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2ULJLQDO 5HVHDUFK 5HSRUWV
$XWKRULW\ )DLUQHVV IRU $OO" ,QWHUJURXS 6WDWXV DQG ([SHFWDWLRQV RI 3URFHGXUDO
-XVWLFH DQG 5HVRXUFH 'LVWULEXWLRQ
.DUROLQD 8UEDQVND D 6DPXHO 3HKUVRQE 5KLDQQRQ 1 7XUQHU D
>D@ 6FKRRO RI 3V\FKRORJ\ 4XHHQ¶V 8QLYHUVLW\ %HOIDVW %HOIDVW 1RUWKHUQ ,UHODQG >E@ 'HSDUWPHQW RI 3V\FKRORJ\ DQG 1HXURVFLHQFH 8QLYHUVLW\
RI 6DLQW $QGUHZV 6W $QGUHZV 8QLWHG .LQJGRP
$EVWUDFW
$XWKRULWLHV VXFK DV WKH SROLFH DQG WKH JRYHUQPHQW SOD\ D YLWDO IXQFWLRQ LQ PDLQWDLQLQJ RUGHU LQ WKH VRFLDO V\VWHPV LQ ZKLFK
JURXSV H[LVW 5HODWLRQDO PRGHOV RI SURFHGXUDO MXVWLFH 3- VWDWH WKDW IDLU WUHDWPHQW IURP DXWKRULW\ DIILUPV WKH VRFLDO VWDQGLQJ RI
WKRVH LGHQWLI\LQJ ZLWK WKH DXWKRULW\ FRPPXQLFDWLQJ LQFOXVLRQ DQG UHVSHFW 3UHYLRXV UHVHDUFK VXJJHVWV WKDW VRFLDO LGHQWLW\ PD\
DOVR LQIRUP H[SHFWDWLRQV RI DXWKRULW\ IDLUQHVV )RFXVLQJ RQ DQ LQWHUJURXS FRQWH[W RI DXWKRULW\ GHFLVLRQPDNLQJ WKH SUHVHQW
UHVHDUFK WHVWV D QRYHO K\SRWKHVLV UHJDUGLQJ ZKHWKHU LQWHUJURXS VRFLDO VWDWXV PD\ DOVR LQIRUP H[SHFWDWLRQV RI DXWKRULW\ IDLUQHVV
LQ WHUPV RI IDLU WUHDWPHQW DQG IDYRXUDEOH RXWFRPHV 2SHUDWLRQDOLVLQJ 3- DV WKH H[WHQW WR ZKLFK SHRSOH DUH SURYLGHG YRLFH E\
DXWKRULWLHV WKUHH H[SHULPHQWDO VWXGLHV VKRZHG QR HIIHFW RI LQWHUJURXS VWDWXV RQ H[SHFWHG 3- IURP DXWKRULW\ $ VDPSOH ZHLJKHG
LQWHUQDO PHWDDQDO\VLV 1   DOVR SURYLGHG QR VXSSRUW IRU WKH K\SRWKHVLV WKDW UHODWLYH RXWJURXS VWDWXV VKDSHV H[SHFWDWLRQV
RI YRLFH IURP DXWKRULW\ G   ,QWHUJURXS VWDWXV GLG KRZHYHU LQIOXHQFH WKH H[WHQW WR ZKLFK SHRSOH H[SHFWHG DXWKRULWLHV WR
GLVWULEXWH UHVRXUFHV IDYRXUDEO\ WRZDUGV WKH RXWJURXSV /RZHU VWDWXV RXWJURXSV ZHUH H[SHFWHG WR UHFHLYH OHVV IDYRXUDEOH
RXWFRPHV IURP DXWKRULWLHV WKDQ HTXDO VWDWXV RXWJURXSV G   7KXV RXWJURXS VWDWXV DIIHFWV SHRSOH¶V MXGJHPHQWV RI WKH
UHVRXUFHV WKDW RXWJURXSV GHVHUYH IURP DXWKRULW\ 7KH SUHVHQW UHVHDUFK LV DPRQJ WKH ILUVW WR FRQVLGHU KRZ LQWHUJURXS UHODWLRQV
PD\ GULYH H[SHFWDWLRQV RI KRZ DXWKRULWLHV ZLOO DFW WRZDUGV RWKHU VRFLDO JURXSV ,PSOLFDWLRQV IRU ZLHOGLQJ DXWKRULW\ DQG WKH UROH
RI SHUFHLYHG LQWHUJURXS WKUHDW LQ LQWHUJURXS VHWWLQJV DUH GLVFXVVHG
.H\ZRUGV IDLUQHVV DXWKRULW\ LQWHUJURXS VWDWXV YRLFH SURFHGXUDO MXVWLFH LQWHUJURXS UHODWLRQV %UH[LW
-RXUQDO RI 6RFLDO DQG 3ROLWLFDO 3V\FKRORJ\  9RO  ± KWWSVGRLRUJMVSSYL
5HFHLYHG  $FFHSWHG  3XEOLVKHG 9R5 
+DQGOLQJ (GLWRU -RMDQQHNH YDQ GHU 7RRUQ 8WUHFKW 8QLYHUVLW\ 8WUHFKW 7KH 1HWKHUODQGV
&RUUHVSRQGLQJ DXWKRU DW 'HSDUWPHQW RI 3V\FKRORJ\ 8QLYHUVLW\ RI 6KHIILHOG &DWKHGUDO &RXUW  9LFDU /DQH 6 /7 6KHIILHOG 8QLWHG .LQJGRP (PDLO
NXUEDQVND#JPDLOFRP
7KLV LV DQ RSHQ DFFHVV DUWLFOH GLVWULEXWHG XQGHU WKH WHUPV RI WKH &UHDWLYH &RPPRQV $WWULEXWLRQ /LFHQVH
KWWSVFUHDWLYHFRPPRQVRUJOLFHQVHVE\ ZKLFK SHUPLWV XQUHVWULFWHG XVH GLVWULEXWLRQ DQG UHSURGXFWLRQ LQ DQ\ PHGLXP SURYLGHG
WKH RULJLQDO ZRUN LV SURSHUO\ FLWHG
)DLUQHVV LV D XQLYHUVDO PRUDO FRQFHUQ *UDKDP HW DO   3HRSOH UHDFW WR V\VWHPLF LQMXVWLFHV E\ HQJDJLQJ
LQ SURWHVWV RU RWKHU IRUPV RI FROOHFWLYH DFWLRQV WR UHVWRUH IDLUQHVV :ULJKW 7D\ORU 	 0RJKDGGDP  DQG WKH\
HQGRUVH IDLUQHVV HYHQ DW WKH FRVW RI HTXDOLW\ 6WDUPDQV 6KHVNLQ %ORRP &KULVWDNLV 	 %URZQ  7KH OHJLWL
PDF\ RI DXWKRULWLHV VXFK DV WKH SROLFH DQG JRYHUQPHQW DOVR GHSHQGV RQ WKH H[WHQW WR ZKLFK WKH\ DUH SHUFHLYHG
WR EH IDLU 7\OHU  7KXV SROLFH FDQ FUHDWH D SRVLWLYH UHODWLRQVKLS ZLWK WKH SXEOLF E\ WUHDWLQJ FLWL]HQV LQ D UH
VSHFWIXO DQG QHXWUDO PDQQHU UHVXOWLQJ LQ KLJKHU FRPSOLDQFH DQG FRPPXQLW\ HQJDJHPHQW 0DVWURIVNL 6SLQHV 	
-RXUQDO RI 6RFLDO DQG 3ROLWLFDO 3V\FKRORJ\
MVSSSV\FKRSHQHX _ 
6XSLQD  7\OHU 	 )DJDQ  7\OHU 	 -DFNVRQ  ,W KDV EHHQ DUJXHG WKDW EHLQJ WUHDWHG IDLUO\ E\ DXWKRU
LWLHV LV LPSRUWDQW WR SHRSOH EHFDXVH LW FRPPXQLFDWHV WR FLWL]HQV WKDW WKH\ DUH UHVSHFWHG JURXS PHPEHUV ZKLOH
EHLQJ WUHDWHG XQIDLUO\ VLJQDOV WKH UHYHUVH HJ /LQG 	 7\OHU  7KH SUHVHQW UHVHDUFK DLPHG WR LQYHVWLJDWH WKH
H[WHQW WR ZKLFK SHRSOH DOVR ZDQW IDLUQHVV IRU RWKHUV DQG ZKHWKHU WKLV GHSHQGV XSRQ WKHLU JURXS¶V VWDWXV 3XW
VLPSO\ LI IDLU WUHDWPHQW IURP DXWKRULWLHV LQGLFDWHV WKDW D SHUVRQ RU JURXS LV YDOXHG DQG UHVSHFWHG GR SHRSOH MXGJH
KLJK VWDWXV JURXSV DQG LQGLYLGXDOV DV PRUH GHVHUYLQJ RI IDLUQHVV WKDQ WKRVH RI ORZ VWDWXV" 2XU IRFXV LV RQ WKH
UROH RI H[SHFWDWLRQV RI DXWKRULW\ LQ LQWHUJURXS UHODWLRQV 7KXV ZH FRQVLGHU WKH H[WHQW WR ZKLFK RXWJURXS VWDWXV
GHWHUPLQHV SHRSOH¶V H[SHFWDWLRQV RI KRZ IDLUO\ SHRSOH VKRXOG EH WUHDWHG E\ DXWKRULW\ ERWK LQ WHUPV RI ZKHWKHU
WKH\ VKRXOG EH JLYHQ D VD\ RYHU GHFLVLRQV WKDW DIIHFW WKHP DQG LQ WHUPV RI WKH UHVRXUFHV WKDW VKRXOG EH DOORFDWHG
WR WKHP ,Q VR GRLQJ ZH VHW RXW WR XQGHUVWDQG ZKHWKHU SHRSOH H[SHFW DXWKRULW\ IDLUQHVV XQLYHUVDOO\ IRU HYHU\RQH
HTXDOO\
5HODWLRQDO 0RGHOV RI 3URFHGXUDO -XVWLFH
3URFHGXUDO MXVWLFH 3- DOVR FDOOHG µSURFHGXUDO IDLUQHVV¶ UHIHUV WR WKH H[WHQW WR ZKLFK SHRSOH SHUFHLYH WKDW WKH\
KDYH EHHQ WUHDWHG IDLUO\ E\ RWKHUV DQG WKDW WKH SURFHGXUHV OHDGLQJ WR UHDFKLQJ DQ\ GHFLVLRQV DUH FRQVLGHUHG WR
EH IDLU 7KXV 3- VSHDNV WR WKH SURFHVV EHKLQG WKH GHFLVLRQPDNLQJ UDWKHU WKDQ WKH GHFLVLRQ LWVHOI 3HRSOH DUH RIWHQ
IRXQG WR DFFHSW GHFLVLRQV WKDW DUH PDGH LQ D IDLU ZD\ DQG LQ DFFRUGDQFH WR VRPH FRPPRQO\ DJUHHG UXOHV HYHQ
LI WKH\ PD\ QRW FRPH ZLWK IDYRXUDEOH RXWFRPHV 6XQVKLQH 	 7\OHU  3- KDV RIWHQ EHHQ FRQWUDVWHG WR GLV
WULEXWLYH MXVWLFH ZKLFK UHIHUV WR WKH IDLUQHVV RI DQ RXWFRPH UDWKHU WKDQ D SURFHVV 7KH TXHVWLRQ RI KRZ PXFK
SHRSOH UHDOO\ GLVWLQJXLVK EHWZHHQ IDLU SURFHVVHV DQG IDLU RXWFRPHV LQ WKHLU SHUFHSWLRQV RI DXWKRULW\ LV FRQWURYHUVLDO
ZLWK VRPH DVVXPLQJ WKDW WKHUH DUH WZR VHSDUDWH IDFWRUV 7\OHU  DQG RWKHUV DUJXLQJ WKDW WKHUH DUH VXEVWDQWLDO
RYHUODSV EHWZHHQ GLVWULEXWLYH MXVWLFH DQG 3- 3HKUVRQ 'HYDQH\ %U\DQ 	 %OD\ORFN  5HLVLJ %UDWWRQ 	
*HUW]  1RQHWKHOHVV RQH DVSHFW RI 3- WKDW KDV EHHQ VWXGLHG H[WHQVLYHO\ DQG ZKLFK FDQ PRUH VWUDLJKWIRU
ZDUGO\ EH GLVWLQJXLVKHG IURP WKH RXWFRPH RI D GHFLVLRQ LV ZKHWKHU SHRSOH DUH JLYHQ WKH RSSRUWXQLW\ WR YRLFH WKHLU
RSLQLRQ EHIRUH D GHFLVLRQ LV PDGH YDQ GHQ %RV  9RLFH SURYLGHV DQ RSSRUWXQLW\ IRU D FLWL]HQ WR SDUWLFLSDWH
LQ WKH GHFLVLRQPDNLQJ SURFHVV DQG WKXV FRQYH\V WKDW RQH¶V RSLQLRQPDWWHUV WR WKH DXWKRULWLHV )ROJHU  ,QGHHG
VWXGLHV GHPRQVWUDWH WKDW YRLFH SURYLVLRQ LQ FRQWUDVW WR YRLFH GHQLDO LQFUHDVHV WKH SHUFHLYHG IDLUQHVV RI WKH DX
WKRULW\ +LOGUHWK 0RRUH 	 %ODGHU  /LQG .DQIHU 	 (DUOH\  3ODWRZ HW DO  (YHQ QRQLQVWUXPHQWDO
YRLFH ZKHUHE\ SDUWLFLSDQWV DUH WROG WKDW WKH\ DUH ZHOFRPH WR H[SUHVV WKHLU YLHZV EXW WKDW WKLV ZRXOG KDYH QR HIIHFW
RQ WKH GHFLVLRQ LQFUHDVHV SHUFHSWLRQV RI IDLUQHVV LQ FRPSDULVRQ WR YRLFH GHQLDO VXJJHVWLQJ WKDW WKH UROH RI YRLFH
LV QRW RQO\ DQ LQVWUXPHQWDO FRQFHUQ EXW DOVR D UHODWLRQDO RQH /LQG HW DO  7KXV EHLQJ RIIHUHG DQ RSSRUWXQLW\
WR YRLFH RQH¶V RSLQLRQ KDV DQ LPSRUWDQW V\PEROLFPHDQLQJ DV LW FRQYH\V UHVSHFW HYHQ ZKHQ LW GRHV QRW FRPH ZLWK
DQ\ WDQJLEOH RXWFRPHV MXVW EHFDXVH DQ DXWKRULW\ FRQVLGHUV RQH¶V YLHZ GRHV QRW PHDQ WKDW WKH RXWFRPHV ZLOO EH
LQ DQ\ ZD\ OHQLHQW
$ SURPLQHQW H[SODQDWLRQ RI WKLV HIIHFW WKH JURXSYDOXH PRGHO *90 VXJJHVWV WKDW EHLQJ WUHDWHG IDLUO\ LV LPSRUWDQW
EHFDXVH LW FRPPXQLFDWHV WR SHRSOH VRPHWKLQJ DERXW WKHLU UHODWLRQV ZLWK DXWKRULWLHV QDPHO\ WKHLU VRFLDO VWDQGLQJ
LQ VRFLHW\ /LQG 	 7\OHU  7\OHU 'HJRH\ 	 6PLWK  7\OHU 	 /LQG  6WDWXV DQG VRFLDO VWDQGLQJ
XVHG LQWHUFKDQJHDEO\ LQ WKLV UHVHDUFK DUH GHILQHG DV UHODWLYH SRVLWLRQLQJ LQ WHUPV RI SURPLQHQFH DQG UHVSHFW
$QGHUVRQ :LOOHU .LOGXII 	 %URZQ  WKDW LV FRQIHUUHG E\ RWKHUV LQ WKH JURXS +DOHY\ &KRX &RKHQ 	
/LYLQJVWRQ  0XFK DV SRVLWLYH GLVWLQFWLYHQHVV LV D VRXUFH RI VHOIHVWHHP +RJJ 	 $EUDPV  EHLQJ
WUHDWHG IDLUO\ E\ DXWKRULWLHV FDQ EH XVHG WR LQIHU RQH¶V VRFLDO VWDQGLQJ DQG VHOIHVWHHP ,QGHHG VWXGLHV ILQG WKDW
H[SHULHQFLQJ 3- LV DVVRFLDWHG ZLWK KLJKHU VHOIHVWHHP .RSHU YDQ .QLSSHQEHUJ %RXKXLMV 9HUPXQW 	 :LONH
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8UEDQVND 3HKUVRQ 	 7XUQHU 
 DQG KLJKHU IHHOLQJV RI UHVSHFW +HXHU 	 6WURHVVQHU  3ODWRZ %UHZHU 	 (JJLQV  6PLWK 7\OHU
+XR 2UWL] 	 /LQG  7KXV IDLU WUHDWPHQW IURP DXWKRULWLHV FDQ DIILUP RQH¶V VWDWXV LQ WKH JURXS ZKLOH XQIDLU
WUHDWPHQW FDQ GLVDIILUP LW
7KH UHODWLRQDO DFFRXQW RI ZK\ DXWKRULW\ IDLUQHVV PDWWHUV H[HPSOLILHG E\ WKH *90 LPSOLHV WKDW IDLU WUHDWPHQW VKRXOG
PDWWHU PRUH WR WKRVH ZKR VHH WKH DXWKRULW\ DV VRPHKRZ UHSUHVHQWDWLYH RI D JURXS WKDW WKH\ LGHQWLI\ ZLWK UDWKHU
WKDQ RI DQ RXWJURXS 7KDW LV IDLU WUHDWPHQW ZRXOG RQO\ LQGLFDWH VWDQGLQJ DQG UHVSHFW ZLWKLQ RQH¶V JURXS LI LW FRPHV
IURP DQ DXWKRULW\ WKDW LV VXSSRVHG WR EH DFWLQJ RQ EHKDOI RI WKDW JURXS %HLQJ PLVWUHDWHG E\ DQ RXWJURXS DXWKRULW\
RQ WKH RWKHU KDQG GRHV QRW FRQYH\ DQ\ LGHQWLW\UHOHYDQW LQIRUPDWLRQ DERXW RQH¶V LQFOXVLRQ DQG VWDQGLQJ LQ WKDW
VRFLHW\ +XR 6PLWK 7\OHU 	 /LQG  6PLWK HW DO  $FFRUGLQJO\ SHRSOH ZDQW DQG H[SHFW WR EH JLYHQ
YRLFH LQ DXWKRULW\ GHFLVLRQV WR WKH H[WHQW WKDW WKH\ LGHQWLI\ ZLWK WKH JURXS LQ TXHVWLRQ 3ODWRZ +XR /LP 7DSSHU
	 7\OHU  $W WKH VDPH WLPH WKH LQFOXVLYHQHVV RI JURXS ERXQGDULHV LV UDUHO\ IL[HG DQG FDQ DOVR EH VKDSHG
E\ WKH DFWLRQV RI DXWKRULWLHV )RU H[DPSOH HPSOR\HUV ZKR PDNH GHFLVLRQV LQ D IDLU ZD\ FDQ IRVWHU WKH ZRUNSODFH
LGHQWLW\ RI HPSOR\HHV ZKLFK LQ WXUQ HQFRXUDJH WKHP WR HQJDJH LQ ZRUNSODFH EHKDYLRXU WKDW EHQHILWV WKH ZRUNSODFH
DV D ZKROH %ODGHU 	 7\OHU  )URP WKLV SHUVSHFWLYH 3- KDV WKH SRWHQWLDO WR HQJDJH HYHQ LQGLYLGXDOV ZKR
GLG QRW SUHYLRXVO\ LGHQWLI\ DV EHORQJLQJ WR WKH JURXS WKDW WKH DXWKRULW\ UHSUHVHQWV VHH DOVR %UDGIRUG 0XUSK\ 	
-DFNVRQ  7KXV KRZ DXWKRULWLHV WUHDW SHRSOH LV GHHSO\ LQWHUOLQNHG ZLWK LQGLYLGXDOV¶ SHUFHSWLRQV RI WKHLU SODFH
DQG VRFLDO VWDQGLQJ LQ WKH VRFLHW\
)URP ,QWUDJURXS WR ,QWHUJURXS 3URFHVVHV LQ $XWKRULW\ 'HFLVLRQV
:KLOH WKH UHODWLRQDO PRGHOV RI 3- WHQG WR GHVFULEH WKH UHODWLRQVKLS EHWZHHQ DXWKRULWLHV DQG VXERUGLQDWHV DV LQWUD
JURXS ZH VXJJHVW WKDW LW FDQ DOVR EH FRQFHLYHG LQ LQWHUJURXS WHUPV ,Q RWKHU ZRUGV DXWKRULW\ GHFLVLRQV DIIHFW
GLIIHUHQW JURXSV LQ VRFLHW\ DQG VR WKHVH UHODWLRQVKLSV FDQ EH FRQFHLYHG DV PXOWLSDUWLWH ZLWK DQ DXWKRULW\ VHUYLQJ
PRUH WKDQ RQH JURXS LQ VRFLHW\ :HQ]HO 	 -REOLQJ  $XWKRULWLHV RIWHQ QHHG WR DUELWUDWH EHWZHHQ PXOWLSOH
VRFLDO JURXSV MXVW DV LQ WKH FDVH RI IRRWEDOO UHIHUHHV PDNLQJ GHFLVLRQV DERXW WZR WHDPV LQ D PDWFK RU D MXGJH
PDNLQJ FDOOV RQ ZKLFK VLGH RI WKH GLVSXWH LV JXLOW\ ,Q FRQWUDVW WR SUHYLRXV UHVHDUFK ZKLFK W\SLFDOO\ FRQFHUQV SROLFH
FLWL]HQ RU HPSOR\HUHPSOR\HH LQWHUSHUVRQDO LQWHUDFWLRQV HJ %ODGHU 	 7\OHU  6XQVKLQH 	 7\OHU  WKH
SUHVHQW UHVHDUFK UHFRJQLVHV WKDW  WKH UROH RI DXWKRULW\ IUHTXHQWO\ H[WHQGV EH\RQG GHDOLQJ ZLWK LQGLYLGXDOV DV
LQGLYLGXDOV RQH DW D WLPH DQG  KROGLQJ DXWKRULW\ VRPHWLPHV LQYROYHV PDNLQJ GHFLVLRQV DERXW JURXSV DQG
PDQDJLQJ WKH H[SHFWDWLRQV IURP GLIIHUHQW FRUQHUV RI VRFLHW\
7KLV YLHZ RI DXWKRULWLHV LQ LQWHUJURXS FRQWH[WV GLIIHUV IURP RQH LQ ZKLFK DXWKRULWLHV UHSUHVHQW RQH JURXS EXW QRW
DQRWKHU IRU H[DPSOH XQLYHUVLW\ VWXGHQWV ZKR UHFHLYH D GHFLVLRQ HLWKHU IURP DQ LQJURXS DXWKRULW\ WKH XQLYHUVLW\
WKH\ DUH DIILOLDWHG ZLWK RU DQ RXWJURXS DXWKRULW\ XQDIILOLDWHG XQLYHUVLW\ HJ 6PLWK HW DO  7KXV ZH DUJXH
WKDW DXWKRULWLHV DVVXPH UHJXODWRU\ SRVLWLRQV ZKHUHE\ WKH\ UHSUHVHQW QRW RQO\ LQGLYLGXDOV RU RQH JURXS DW D WLPH
EXW WKH\ ZLHOG WKHLU SRZHU LQ PXOWLJURXS FRQWH[WV $XWKRULWLHV VXFK DV JRYHUQPHQWV VKRXOG DW OHDVW LQ SULQFLSOH
UHSUHVHQW DOO VHFWLRQV RI VRFLHWLHV ZKHWKHU WKH\ DUH PHQ RU ZRPHQ SRRU RU ULFK RU QDWLRQDO RU QRQQDWLRQDO UHVLGHQWV
5HODWLRQVKLSV EHWZHHQ JURXSV LQ VRFLHW\ KRZHYHU FDQ EH FRQVWUXHG LQ LQWHUJURXS WHUPV HYHQ LI WKH JURXSV DUH
UHSUHVHQWHG E\ WKH VDPH DXWKRULW\ V\VWHP
%HFDXVH DXWKRULWLHV DUH GHDOLQJ QRW RQO\ ZLWK LQGLYLGXDOV DV LQGLYLGXDOV EXW DOVR ZLWK VXEJURXSV DQG WKHLU
VRPHWLPHV FRPSHWLQJ QHHGV DQG H[SHFWDWLRQV DXWKRULW\ IDLUQHVV FDQ DOVR EH SHUFHLYHG LQ JURXS WHUPV ,W LV ZHOO
HVWDEOLVKHG IRU H[DPSOH WKDW WKH H[SHULHQFH RI UHODWLYH GHSULYDWLRQ FDQ EH H[SHULHQFHG HLWKHU LQGLYLGXDOO\ RU
FROOHFWLYHO\ 5XQFLPDQ  ,Q WKH VDPH ZD\ UHODWLRQDO PRGHOV RI IDLUQHVV FDQ DOVR EH H[WHQGHG EH\RQG WKH
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([SHFWDWLRQV RI $XWKRULW\ )DLUQHVV 
LQWUDJURXS OHYHO ZKHUH WKHUH LV D SHUFHSWLRQ RI V\VWHPDWLF XQIDLUQHVV WRZDUGV RQH¶V JURXS UDWKHU WKDQ PHUHO\
RQHVHOI DV DQ LQGLYLGXDO WKHQ ZH ZRXOG H[SHFW WKH ODFN RI VWDWXV RU VWDQGLQJ RI WKH JURXS WR EH VLPLODUO\ IHOW DV
FROOHFWLYH ,Q RWKHU ZRUGV LI RQH IHHOV LQGLYLGXDOO\ VXEMHFWHG WR XQIDLUQHVV FRPSDUHG WR RWKHU JURXS PHPEHUV WKLV
PD\ FRQYH\ WKDW RQH LV QRW UHVSHFWHG ZLWKLQ WKH JURXS EXW LI RQH¶V JURXS LV WUHDWHG XQIDLUO\ WKHQ LW PRUH OLNHO\
FRQYH\V WKDW WKH JURXS LV GHYDOXHG LQ UHODWLRQ WR RWKHU JURXSV LQ VRFLHW\ 3HRSOH PD\ LQWHUSUHW DXWKRULW\ XQIDLUQHVV
DV D GHYDOXDWLRQ RI WKHLU JURXS UDWKHU WKDQ DV D GHYDOXDWLRQ RI WKHPVHOYHV DV LQGLYLGXDOV
)DLU IRU $OO"
'R SHRSOH WKLQN DXWKRULWLHV VKRXOG JLYH IDLU FRQVLGHUDWLRQ WR RWKHUV RU LV IDLUQHVV RQO\ D FRQVLGHUDWLRQ ZKHQ RXU
RZQ WUHDWPHQW LV DW VWDNH" 2QH OLQH DGGUHVVLQJ WKLV TXHVWLRQ LV WKH VFRSH RI MXVWLFH WKHRU\ ZKLFK VWDWHV WKDW RXU
FRQFHUQV UHJDUGLQJ ZKHWKHU SHRSOH DUH WUHDWHG IDLUO\ RU QRW LV ERXQGHG E\ D SV\FKRORJLFDO JURXS 'HXWVFK 
2SRWRZ  ,Q RWKHU ZRUGV IRU WKRVH ZKR DUH SHUFHLYHG WR EHORQJ WR WKH VDPH PRUDO FRPPXQLW\ WKH VDPH
UXOHV RI IDLUQHVV DSSO\ 7R WKH H[WHQW WKDW RXWJURXSV DUH VHHQ WR EH RXWVLGH WKLV FRPPXQLW\ WKHUH PD\ EH OHVV
FRQFHUQ LI WKH\ DUH GHQLHG IDLU WUHDWPHQW <HW DV ZH KDYH DOUHDG\ VXJJHVWHG DXWKRULWLHV RIWHQ KDYH D UROH LQ
PDQDJLQJ UHODWLRQV DQG FODLPV DPRQJ D QXPEHU RI JURXSV $W OHDVW VRPH FRQVHQVXV DERXW WKH OHJLWLPDF\ RI WKLV
DXWKRULW\ LV XQGHUSLQQHG E\ WKH H[SHFWDWLRQ RI IDLUQHVV IRU DOO 7\OHU  ZKLFK ZRXOG QRW ZRUN LI DXWKRULWLHV
EODWDQWO\ VHUYHG RQH JURXS RYHU DQRWKHU 7KLV WKHQ UDLVHV WKH TXHVWLRQ RI ZKHQ SHRSOH DUH FRQFHUQHG IRU WKH IDLU
WUHDWPHQW RI RXWJURXSV DQG ZKHQ WKH\ DUH QRW
2QH SRVVLELOLW\ JLYHQ WKH UHODWLRQVKLS EHWZHHQ IDLU WUHDWPHQW DQG LPSOLHG VRFLDO VWDWXV GLVFXVVHG DERYH LV WKDW
WKH UHODWLYH VWDWXV RI DQ RXWJURXS DIIHFWV ZKHWKHU SHRSOH WKLQN WKH\ VKRXOG EH WUHDWHG IDLUO\ RU QRW *URXSV ZLWK
KLJK VWDWXV VXFK DV WKH HFRQRPLFDOO\ DGYDQWDJHG DUH IUHTXHQWO\ SHUFHLYHG DV PRUH FRPSHWHQW WKDQ ORZHU VWDWXV
JURXSV DQG KHQFH PD\ EH VHHQ DV PRUH GHVHUYLQJ RI UHVSHFW HJ )LVNH &XGG\ *OLFN 	 ;X  2Q WKH
RWKHU KDQG LW PD\ EH WKDW PRUDO DQG QRUPDWLYH FRPPLWPHQW WR IDLUQHVV LV VXFK WKDW SHRSOH H[SHFW IDLU WUHDWPHQW
RI RXWJURXSV LUUHVSHFWLYH RI VWDWXV ,QGHHG RQH VWXG\ IURP +XR  DV FLWHG LQ 7\OHU  VXJJHVWV WKDW
SHRSOH PD\ EH XQOLNHO\ WR GHQ\ WUHDWPHQW DV D KXPDQ EHLQJ WR HYHQ RXWJURXSV EXW WKLV ZDV QRW VWXGLHG IURP WKH
SHUVSHFWLYH RI KRZ DXWKRULWLHV VKRXOG WUHDW WKRVH RXWJURXSV )XUWKHUPRUH LI D IRUP RI 3- VXFK DV YRLFH FRPHV
ZLWKRXW WDQJLEOH UHVRXUFHV LW LV DOVR SODXVLEOH WKDW SHRSOH DUH KDSS\ IRU DXWKRULWLHV WR JLYH YRLFH WR HYHQ ORZ VWDWXV
JURXSV VLQFH WKLV GRHV QRW FRVW WKH LQJURXS DQ\WKLQJ ZKLOVW SUHVHUYLQJ WKHLU PRUDO LPDJH DV IDLU 7KXV WKH H[WHQW
WR ZKLFK SHRSOH¶V VXSSRUW IRU SURFHGXUDOO\ IDLU WUHDWPHQW RI RXWJURXSV GHSHQGV RQ VWDWXV UHPDLQV DQ RSHQ HPSLU
LFDO TXHVWLRQ
(YLGHQFH RQ DXWKRULW\ GHFLVLRQ DFFHSWDQFH LQ LQWHUJURXS VHWWLQJV VXJJHVWV WKDW SHRSOH PD\ EH OHVV HJDOLWDULDQ
ZKHQ LW FRPHV WR UHVRXUFH DOORFDWLRQ UDWKHU WKDQ 3- 3HRSOH KDYH EHHQ VKRZQ WR DFFHSW IDLU GHFLVLRQV HYHQ ZKHQ
WKH RXWFRPH LV XQIDYRXUDEOH IRU WKHP DV LQGLYLGXDOV 6XQVKLQH 	 7\OHU  EXW WKH\ DSSHDU WR EH PRUH LQVWUX
PHQWDO LQ WKH FDVH RI GHFLVLRQV WKDW DIIHFW WKH LQJURXS )RU WKHVH NLQGV RI DXWKRULW\ GHFLVLRQ RXWFRPH IDYRXUDELOLW\
RU WKH H[WHQW WR ZKLFK WKH GHFLVLRQ IDYRXUV WKH LQJURXS DSSHDUV WR PDWWHU PRUH WKDQ ZKHWKHU LW IROORZHG D IDLU
SURFHVV GHFLVLRQV ZLWK IDYRXUDEOH RXWFRPHV WR WKH JURXS DUH PRUH OLNHO\ WR EH HQGRUVHG WKDQ XQIDYRXUDEOH GHFL
VLRQV UHJDUGOHVV RI WKH SHUFHSWLRQV RI 3- /HXQJ 7RQJ 	 /LQG  (YHQ GHFLVLRQV WKDW DUH PDGH LQ QRUPD
WLYHO\ XQIDLU ZD\V FDQ VRPHWLPHV EH DFFHSWHG DV ORQJ DV WKH RXWFRPHV DUH ZKDW RQH ZDV KRSLQJ IRU 6NLWND 	
0XOOHQ  /HXQJ HW DO  H[SODLQ WKLV LQ WHUPV RI GLIIHUHQW µPRUDO PDQGDWHV¶ WKDW DSSO\ DW LQGLYLGXDO YHUVXV
JURXS OHYHOV )RU PDWWHUV DIIHFWLQJ LQGLYLGXDOV DV LQGLYLGXDOV IDLUQHVV LV JHQHUDOO\ PRUDOO\ SUDLVHZRUWK\ FRPSDUHG
WR VHOILVKQHVV DQG WKHUHIRUH WKHUH LV D VWURQJ H[SHFWDWLRQ WKDW SHRSOH VKRXOG DFFHSW D IDLU GHFLVLRQ HYHQ LI LW KDV
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QHJDWLYH FRQVHTXHQFHV IRU WKHP SHUVRQDOO\ +RZHYHU OR\DOW\ DQG FRPPLWPHQW WR JURXS LQWHUHVW FDUU\ D PRUH
SRVLWLYH PRUDO YDOHQFH WKDQ SXUVXLW RI LQGLYLGXDO VHOILQWHUHVW DQG WKXV LQ WKH FDVH RI JURXSOHYHO GHFLVLRQV SHRSOH
PD\ IHHO PDQGDWHG WR SULRULWLVH WKH IDYRXUDELOLW\ RI WKH GHFLVLRQ RYHU IDLUQHVV
:KDW PLJKW WKLV PHDQ IRU SHRSOH¶V H[SHFWDWLRQV RI DXWKRULW\ GHFLVLRQV DERXW UHVRXUFHV IRU RXWJURXSV" 5HODWLYHO\
KLJK RU HYHQ HTXDO VWDWXV RXWJURXSV WHQG WR EH SHUFHLYHG DV PRUH FRPSHWLWLYH WKDQ ORZHU VWDWXV RXWJURXSV )LVNH
HW DO  7KHUHIRUH SHRSOH PD\ ZDQW DXWKRULWLHV WR UHVWULFW UHVRXUFHV WR HTXDO RU KLJKHU VWDWXV RXWJURXSV WKDQ
ORZHU VWDWXV RXWJURXSV LQ RUGHU WR PDNH WKHP OHVV FRPSHWLWLYH 2Q WKH RWKHU KDQG KRZHYHU ORZHU VWDWXV JURXSV
PD\ EH SHUFHLYHG DV QRW GHVHUYLQJ UHVRXUFHV GXH WR WKHLU SUHVXPHG LQFRPSHWHQFH )LVNH HW DO  RU VLPSO\
EHFDXVH WKH\ DUH GLVOLNHG 7DMIHO 	 7XUQHU  7KXV WKH UROH RI RXWJURXS VWDWXV LQ H[SHFWDWLRQV RI UHVRXUFH
DOORFDWLRQ E\ DXWKRULWLHV FRXOG DOVR WDNH GLIIHUHQW IRUPV
$V IDU DV ZH NQRZ WKH UROH RI LQWHUJURXS VWDWXV LQ H[SHFWDWLRQV RI KRZ DXWKRULWLHV VKRXOG VHUYH WKH SHRSOH WKH\
UHSUHVHQW ERWK LQ WHUPV RI WKH SURFHGXUDO MXVWLFH DQG WKH IDYRXUDELOLW\ RI RXWFRPHV WKH\ RIIHU KDV QRW EHHQ GLUHFWO\
WHVWHG EHIRUH ([SORULQJ WKH LQWHUSOD\ EHWZHHQ SHRSOH
V LGHQWLW\ DQG WKHLU H[SHFWDWLRQV RI IDLUQHVV ZLOO LQFUHDVH
RXU XQGHUVWDQGLQJ RI ZKDW PD\ GULYH SHUFHSWLRQV RI DXWKRULW\ IDLUQHVV LQ LQWHUJURXS FRQWH[WV
7KH 3UHVHQW 5HVHDUFK
7KH SUHVHQW UHVHDUFK LQYHVWLJDWHG WKH UROH RI JURXSV¶ UHODWLYH VRFLDO VWDQGLQJ RQ SHRSOH¶V H[SHFWDWLRQV RI IDLUQHVV
WR HVWDEOLVK ZKHWKHU ORZHU VWDWXV RXWJURXSV DUH H[SHFWHG WR UHFHLYH GLIIHUHQW WUHDWPHQW IURP DXWKRULWLHV WKDQ WKRVH
SHUFHLYHG WR EH RI HTXDO VWDWXV WR WKH LQJURXS %\ UHIHUULQJ WR H[SHFWDWLRQV RI DXWKRULW\ IDLUQHVV ZH IRFXV RQ WZR
IDFHWV QDPHO\ 3- RSHUDWLRQDOLVHG DV WKH H[WHQW WR ZKLFK SHRSOH DUH SURYLGHG YRLFH E\ DXWKRULWLHV VHH )ROJHU
 DQG RXWFRPH IDYRXUDELOLW\ &RQFHUQLQJ WKH IRUPHU ZH SUHGLFWHG WKDW EHFDXVH SURFHGXUDO MXVWLFH PD\ HQKDQFH
VRFLDO VWDQGLQJ SHRSOH PD\ WKLQN DXWKRULWLHV VKRXOG JLYH PRUH YRLFH WR KLJKHU VWDWXV RXWJURXSV WKDQ ORZHU VWDWXV
RXWJURXSV DQG PRUH YRLFH WR WKH LQJURXS WKDQ WKH RXWJURXS UHJDUGOHVV RI VWDWXV &RQFHUQLQJ WKH ODWWHU JLYHQ WKH
LQFUHDVHG LPSRUWDQFH RI RXWFRPHV UDWKHU WKDQ IDLUQHVV DW WKH JURXSOHYHO ZH SUHGLFWHG WKDW JURXS VWDWXV PD\
VKDSH H[SHFWDWLRQV RI KRZ DXWKRULWLHV VKRXOG GLVWULEXWH RXWFRPHV +RZHYHU WKH GLUHFWLRQ RI WKLV HIIHFW ZDV QRW
VSHFLILHG DV ERWK GLUHFWLRQV DUH WKHRUHWLFDOO\ SODXVLEOH SHRSOH PD\ H[SHFW DXWKRULWLHV WR JLYH PRUH IDYRXUDEOH
RXWFRPHV WR ORZHU VWDWXV JURXSV DV WKH\ DUH OHVV WKUHDWHQLQJ WR WKH VWDWXV RI WKH LQJURXS RU PRUH IDYRXUDEOH
RXWFRPHV WR WKH HTXDO VWDWXV JURXSV EHFDXVH WKH\ PD\ EH SHUFHLYHG DV PRUH GHVHUYLQJ RI WKH RXWFRPHV GXH
WR WKHLU VWDWXV )LQDOO\ WKH SUHVHQW UHVHDUFK DLPHG WR UHSOLFDWH WKH ILQGLQJV RI 3ODWRZ HW DO  ZKLFK GHPRQ
VWUDWHG D SRVLWLYH UHODWLRQVKLS EHWZHHQ VRFLDO LGHQWLILFDWLRQ DQG LQJURXS YRLFH H[SHFWDWLRQV
7KH K\SRWKHVHV ZHUH WHVWHG LQ WKUHH H[SHULPHQWDO VWXGLHV $FURVV WKHVH VWXGLHV WKH VWDWXV RI (8 FLWL]HQV OLYLQJ
LQ WKH 8. RXWJURXS ZDV PDQLSXODWHG DV HLWKHU ORZHU RU HTXDO WR WKDW RI D W\SLFDO %ULWLVK FLWL]HQ LQJURXS WR HYDO
XDWH WKH HIIHFWV RI JURXS VWDWXV RQ DXWKRULW\ IDLUQHVV H[SHFWDWLRQ ,Q DOO WKUHH FRQWH[WV DGPLQLVWUDWLYHO\ VSHDNLQJ
WKH DXWKRULW\ VHUYHV ERWK %ULWLVK FLWL]HQV DQG IRUHLJQERUQ UHVLGHQWV :KLOH WKH OLWHUDWXUH W\SLFDOO\ WDONV DERXW
KLJKHU DQG ORZHU VWDWXV JURXSV WKHVH DUH QRW KLJK DQG ORZ LQ DEVROXWH WHUPV 6LQFH RXU LQWHUHVW OLHV LQ WKH UHODWLYH
LQWHUJURXS VWDWXV ZH DGRSWHG WKH ORZHU DQG HTXDO VWDWXV WHUPLQRORJ\ LQ RXU VWXGLHV WR UHIOHFW WKH UHODWLYH LQWHUJURXS
VWDWXV EHWZHHQ %ULWLVK DQG IRUHLJQERUQ UHVLGHQWV 6WXGLHV  DQG  ZHUH FDUULHG RXW LQ WKH FRQWH[W RI %ULWLVK FLWL]HQV
YRWLQJ WR OHDYH WKH (XURSHDQ 8QLRQ 7KH 8. JRYHUQPHQW¶V GHFLVLRQ RQ SRVW%UH[LW LPPLJUDWLRQ SROLF\ ZDV WKH IRFXV
RI WKRVH VWXGLHV ,Q 6WXG\  ZH SURYLGHG D IXUWKHU WHVW RI RXU K\SRWKHVHV E\ FKDQJLQJ WKH DXWKRULW\ WR D ORFDO FLW\
FRXQFLO LQ D FRQWH[W RI GLVSXWH UHJDUGLQJ WKH RUJDQLVDWLRQ RI D FXOWXUDO IHVWLYDO *RLQJ EH\RQG LQWHUJURXS VWDWXV
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6WXGLHV  DQG  IXUWKHU WHVWHG WKH UROH RI LQWHUJURXS WKUHDW LQ VKDSLQJ H[SHFWDWLRQV RI DXWKRULW\ IDLUQHVV )LQDOO\
DQ LQWHUQDO PHWDDQDO\VLV ZDV FRQGXFWHG WR DJJUHJDWH WKH HIIHFWV
7DNHQ WRJHWKHU WKHVH VWXGLHV FRQWULEXWH WR WKH WKHRUHWLFDO FRQFHSWXDOLVDWLRQV RI IDLUQHVV LQ WKH FRQWH[W RI DXWKRU
LW\ GHFLVLRQV :H DGGUHVV ZKHWKHU JURXSV H[SHFW DXWKRULWLHV WR EH IDLU WR DOO JURXSV LQGHSHQGHQWO\ RI WKHLU VRFLDO
VWDWXV E\ SURYLGLQJ WKHP ZLWK D YRLFH WR FRPPXQLFDWH WKHLU RSLQLRQV DQG E\ PDNLQJ IDYRXUDEOH GHFLVLRQV %\
VWXG\LQJ WKHVH SURFHVVHV WKH SUHVHQW OLQH RI LQYHVWLJDWLRQ KDV WKH SRWHQWLDO WR EHWWHU LQIRUP DXWKRULWLHV RQ WKH
QDWXUH RI WKHVH H[SHFWDWLRQV DQG KRZ WKH\ PD\ SUHGLFW SXEOLF GLVVDWLVIDFWLRQ ZLWK WKH DXWKRULW\ DFWLRQ WRZDUGV
RWKHU VRFLDO JURXSV (WKLFDO DSSURYDO IRU DOO WKUHH VWXGLHV ZDV JUDQWHG IURP 4XHHQ¶V 8QLYHUVLW\ %HOIDVW )DFXOW\ RI
(QJLQHHULQJ DQG 3K\VLFDO 6FLHQFHV 5HVHDUFK (WKLFV &RPPLWWHH IRUPHUO\ 3V\FKRORJ\ 5HVHDUFK (WKLFV &RPPLWWHH
)RU 6WXGLHV  DQG  ZH GLG QRW FRQGXFW DSULRUL SRZHU DQDO\VLV ,QVWHDG ZH FDOFXODWHG ZKHWKHU WKH GHVLJQ ZDV
DGHTXDWH WR GHWHFW HYHQ VPDOO HIIHFW VL]HV XVLQJ D VHQVLWLYLW\ SRZHU DQDO\VLV 7KLV DQDO\VLV ZDV EDVHG RQ RXU
PDLQ K\SRWKHVHV UHJDUGLQJ WKH LPSDFW RI ORZHU YHUVXV HTXDO VWDWXV RXWJURXSV RQ WKH GHSHQGHQW YDULDEOHV RI LQ
WHUHVW DQG ZDV FRQGXFWHG LQ *3RZHU VRIWZDUH )DXO (UGIHOGHU /DQJ 	 %XFKQHU  7KH PLQLPXP HIIHFW
VL]H GHWHFWDEOH LQ WKH SUHVHQW GHVLJQV WZR JURXSV  GI DW  SRZHU Į   ZDV I   I   IRU 6WXG\ 
1   DQG I   I   IRU 6WXG\  1   GHPRQVWUDWLQJ WKDW RXU VDPSOH ZDV RI VXIILFLHQW VL]H WR GHWHFW
VPDOO WR PHGLXP HIIHFW VL]HV 6WXG\  ZDV SUHUHJLVWHUHG IRU WKH VWXG\ SURWRFRO VHH WKH 6XSSOHPHQWDU\ 0DWHULDOV
VHFWLRQ
6WXG\ 
6WXGLHV  DQG  ZHUH FDUULHG RXW LQ WKH FRQWH[W RI WKH DIWHUPDWK RI WKH  -XQH  8. UHIHUHQGXP YRWH WR OHDYH
WKH (XURSHDQ 8QLRQ (8 7KH IUHH PRYHPHQW RI SHRSOH DQG HFRQRPLF LPPLJUDWLRQ ZHUH DPRQJVW WKH PRVW
SURPLQHQWO\ GHEDWHG LVVXHV WKURXJKRXW WKH FDPSDLJQ ZLWK FDOOV IRU FRQWURO PHDVXUHV WR EH LPSOHPHQWHG $OIDQR
'XVWPDQQ 	 )UDWWLQL  &RQFHUQV UHJDUGLQJ FRQWURO RYHU LPPLJUDWLRQ ZHUH LQGHHG PRUH SURPLQHQW DPRQJ
WKRVH YRWLQJ WR OHDYH WKH (8 WKDQ WKRVH YRWLQJ WR UHPDLQ $EUDPV 	 7UDYDJOLQR  6WXGLHV ZHUH FDUULHG RXW
EHWZHHQ 'HFHPEHU  DQG0D\  ZLWK QR SODQV UHJDUGLQJ DQ\ SROLFLHV SRVW%UH[LW UHYHDOHG E\ WKH JRYHUQPHQW
E\ WKDW WLPH 7KH H[SHULPHQWV ZHUH FHQWUHG DURXQG WKH SRWHQWLDO SROLFLHV UHJDUGLQJ QRQ8. (8 LPPLJUDQWV DQG
WKHLU VWDWXV LQ WKH 8. IROORZLQJ %UH[LW ,Q  WKHUH ZHUH  PLOOLRQ (8 FLWL]HQV OLYLQJ LQ WKH 8. WKXV PDNLQJ XS
DURXQG  RI WKH 8. SRSXODWLRQ 2IILFH IRU 1DWLRQDO 6WDWLVWLFV  :H K\SRWKHVLVHG WKDW WKH HTXDO VWDWXV RXW
JURXS ZRXOG EH H[SHFWHG WR UHFHLYH PRUH YRLFH IURP WKH 8. JRYHUQPHQW WKDQ WKH ORZHU VWDWXV RXWJURXS :H DOVR
DVVXPHG WKH LQJURXS WR H[SHFW PRUH YRLFH IRU WKHPVHOYHV WKDQ IRU WKH RXWJURXS RYHUDOO ,Q WHUPV RI RXWFRPH
IDYRXUDELOLW\ ZH GLG QRW SUHGLFW ZKHWKHU WKH ORZHU RU HTXDO VWDWXV JURXS ZRXOG EH H[SHFWHG WR UHFHLYH PRUH
IDYRXUDEOH RXWFRPHV EXW ZH DQWLFLSDWHG LQWHUJURXS VWDWXV WR SUHGLFW RXWFRPH IDYRXUDELOLW\ 0RUHRYHU VLQFH /HDYH
YRWHUV WHQGHG WR KDYH KLJKHU OHYHOV RI DQWLLPPLJUDQW SUHMXGLFH ZH DVVXPHG WKDW WKH\ ZRXOG H[SHFW JRYHUQPHQW
WR JLYH OHVV IDYRXUDEOH WUHDWPHQW WR RXWJURXSVL
0HWKRG
3DUWLFLSDQWV
2QHKXQGUHGDQGVHYHQW\WZR SDUWLFLSDQWV ZHUH UHFUXLWHG YLD VRFLDO PHGLD GHGLFDWHG WR WRSLFV VXUURXQGLQJ SROLWLFV
DQG %UH[LW VXFK DV 7ZLWWHU DQG 5HGGLW 7KH VWXG\ ZDV DGYHUWLVHG DV VHHNLQJ YLHZV RQ %UH[LW DQG LPPLJUDWLRQ
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$IWHU H[FOXGLQJ SDUWLFLSDQWV ZKR UHVSRQGHG LQFRUUHFWO\ WR WKH DWWHQWLRQ FKHFN Q   WKH VDPSOH FRQVLVWHG RI
 SDUWLFLSDQWV DJHG0   6'   7KH\ GHFODUHG WKHLU QDWLRQDO LGHQWLW\ DV HLWKHU %ULWLVK Q   (QJOLVK
Q   6FRWWLVK Q   1RUWKHUQ ,ULVK Q   RU :HOVK Q   2QH SDUWLFLSDQW GHILQHG WKHLU QDWLRQDO LGHQWLW\ DV
RWKHU 2QO\ WKRVH ZKR YRWHG LQ WKH (8 UHIHUHQGXP RQ  -XQH  ZHUH LQYLWHG WR SDUWLFLSDWH DV WKLV HQVXUHG
WKDW SDUWLFLSDQWV ZHUH RI %ULWLVK QDWLRQDOLW\ 7KH PDMRULW\ RI SDUWLFLSDQWV YRWHG WR UHPDLQ LQ WKH (8  ZLWK
RQO\  UHSRUWLQJ YRWLQJ WR OHDYH 7KXV WKH VDPSOH GHYLDWHG IURP WKH RIILFLDO UHIHUHQGXP UHVXOW  OHDYH
YHUVXV  UHPDLQ DWWUDFWLQJ PRUH µUHPDLQ¶ YRWHUV
'HVLJQ DQG 3URFHGXUHV
7KH VWXG\ KRVWHG RQOLQH YLD 4XDOWULFV WRRN DURXQG  PLQXWHV WR FRPSOHWH 3DUWLFLSDQWV ZHUH DVVLJQHG WR UHDG
RQH RI WKH WZR DUWLFOHV RQ WKH VWDWXV RI (8 LPPLJUDQWV LQ WKH 8. GHVFULELQJ WKHP DV HLWKHU  FRPSDUDEOH WR WKH
VWDWXV RI D 8. FLWL]HQ RU  RI D ORZHU VWDWXV
(8 FLWL]HQ VWDWXV PDQLSXODWLRQ ² 3DUWLFLSDQWV UHDG D SDVVDJH RQ WKH SROLF\ UHJDUGLQJ WKH (8 LPPLJUDQWV LQ
WKH 8. SRVW%UH[LW VHH VXSSOHPHQWDU\ PDWHULDOV IRU GHWDLOV ,Q RQH FRQGLWLRQ (8 FLWL]HQV FXUUHQWO\ UHVLGLQJ LQ
WKH 8. ZHUH SRUWUD\HG DV KDYLQJ ORZHU VDODULHV DQG ZRUVH OLYLQJ FRQGLWLRQV ORZHU RXWJURXS VWDWXV ZKHUHDV LQ
DQRWKHU FRQGLWLRQ KDYLQJ FRPSDUDEOH VDODULHV DQG OLYLQJ FRQGLWLRQV HTXDO RXWJURXS VWDWXV
0DQLSXODWLRQ FKHFN ² 3DUWLFLSDQWV ZHUH SUHVHQWHG ZLWK D VRFLDO ODGGHU DQG DVNHG WR LQGLFDWH RQ ZKLFK UXQJ
WKH\ WKRXJKW  WKH\ VWDQG  D W\SLFDO %ULWLVK SHUVRQ VWDQGV DQG  D W\SLFDO (8 FLWL]HQ OLYLQJ LQ WKH 8. VWDQGV
7KH SHUFHLYHG VWDWXV RI W\SLFDO %ULWLVK SHUVRQ DQG W\SLFDO (8 FLWL]HQ OLYLQJ LQ WKH 8. ZHUH FRPSDUHG WR HYDOXDWH
ZKHWKHU WKH\ ZHUH LQ OLQH ZLWK WKH RXWJURXS VWDWXV FRQGLWLRQ SDUWLFLSDQWV ZHUH DVVLJQHG WR
9RLFH H[SHFWDWLRQ² 3DUWLFLSDQWV ZHUH DVNHG WR ZKDW H[WHQW LQJURXS DQG RXWJURXSPHPEHUV VKRXOG EH FRQVXOWHG
E\ WKH JRYHUQPHQW WR DVVLVW ZLWK SROLF\PDNLQJ 6SHFLILFDOO\ ZH HPSKDVLVHG WKDW WKH SUHVHQW UHVHDUFK ZDV FRQFHUQHG
ZLWK ZKDW SDUWLFLSDQWV GHHPHG WKH IDLUHVW ZD\ RI GHDOLQJ ZLWK WKLV LVVXH 7KLV LQYROYHG UHVSRQGLQJ WR VL[ LWHPV
WKUHH IRU HDFK VLGH GHYHORSHG E\ WKH DXWKRUV VXFK DV µ7KH %ULWLVK JRYHUQPHQW VKRXOG FRQVXOW %ULWLVK PHPEHUV
RI WKH JHQHUDO SXEOLF¶ LQJURXS YRLFH LWHP Į   RU µ7KH %ULWLVK JRYHUQPHQW VKRXOG FRQVXOW (8 FLWL]HQV OLYLQJ LQ
%ULWLVK FLWLHV¶ RXWJURXS YRLFH LWHP Į   RQ D VHYHQSRLQW /LNHUW VFDOH   VWURQJO\ GLVDJUHH   VWURQJO\
DJUHH
2XWFRPH H[SHFWDWLRQ ² 3DUWLFLSDQWV ZHUH DVNHG ZKDW WKH IDLUHVW GHFLVLRQ %ULWLVK JRYHUQPHQW FRXOG PDNH UH
JDUGLQJ WKH LPPLJUDWLRQ SROLF\ SRVW%UH[LW 3DUWLFLSDQWV UHVSRQGHG RQ DQ HLJKWSRLQW VFDOH   (8 FLWL]HQV ZKR
KDYH DUULYHG LQ WKH 8. SULRU WR %UH[LW VKRXOG XQGHUJR VFUXWLQ\ WR DVVHVV ZKHWKHU WKH\ VKRXOG FRQWLQXH WR VWD\ RU
QRW   $OO (8 FLWL]HQV ZKR KDYH DUULYHG LQ WKH 8. SULRU WR %UH[LW VKRXOG EH DOORZHG WR VWD\ UHJDUGOHVV RI WKHLU
SULRU FRQWULEXWLRQV 7KHUHIRUH KLJKHU VFRUHV LQGLFDWHG D PRUH RXWJURXS IDYRXULQJ GHFLVLRQ *LYHQ WKH LPPLJUDWLRQ
SROLF\ FRQWH[W RI WKH VWXG\ LW ZDV RQO\ SRVVLEOH WR PHDVXUH RXWFRPH H[SHFWDWLRQ IRU WKH RXWJURXS DQG QRW IRU WKH
LQJURXS
6RFLDO LGHQWLILFDWLRQ VWUHQJWK ² 3DUWLFLSDQWV LQGLFDWHG WKHLU LGHQWLILFDWLRQ ZLWK WKH %ULWLVK SHRSOH E\ UHVSRQGLQJ
WR IRXU LWHPV VXFK DV µ, DP JODG WR EH %ULWLVK¶ RU µ, LGHQWLI\ P\VHOI ZLWK RWKHU %ULWLVK SHRSOH¶ RQ D VHYHQSRLQW VFDOH
  VWURQJO\ GLVDJUHH WR   VWURQJO\ DJUHH ,WHPV ZHUH DGDSWHG IURP 'RRVMH (OOHPHUV DQG 6SHDUV
  VRFLDO
LGHQWLILFDWLRQ VFDOH +LJKHU VFRUHV LQGLFDWHG KLJKHU LGHQWLILFDWLRQ VWUHQJWK Į  
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5HVXOWV
0DQLSXODWLRQ &KHFN
7R HYDOXDWH WKH HIIHFWLYHQHVV RI WKH PDQLSXODWLRQ ZH FRQGXFWHG D PL[HG $129$ ZLWK RXWJURXS VWDWXV FRQGLWLRQ
DV D EHWZHHQJURXS IDFWRU DQG UHODWLYH SRVLWLRQLQJ RI D W\SLFDO %ULWLVK SHUVRQ DQG DQ (8 FLWL]HQ OLYLQJ LQ WKH 8.
RQ WKH ODGGHU DV ZLWKLQ JURXS IDFWRU 7KHUH ZDV D VLJQLILFDQW 6WDWXV &RQGLWLRQ7DUJHW *URXS LQWHUDFWLRQ RQ SHUFHLYHG
VWDWXV )    S   ȘS   7R LQYHVWLJDWH WKLV LQWHUDFWLRQ IRXU WWHVWV ZHUH FRQGXFWHG ZLWK D
%RQIHUURQLFRUUHFWHG DOSKD OHYHO S   ,Q OLQH ZLWK WKH PDQLSXODWLRQ WKH GLIIHUHQFH EHWZHHQ VWDWXV FRQGLWLRQV
RQ %ULWLVK FLWL]HQV¶ VWDWXV ZDV QRQVLJQLILFDQW W   S   ZKHUHDV SDUWLFLSDQWV LQ WKH ORZHU RXWJURXS
VWDWXV FRQGLWLRQ SHUFHLYHG (8 FLWL]HQV DV KDYLQJ ORZHU VWDWXV 0   6'   WKDQ SDUWLFLSDQWV LQ WKH HTXDO
VWDWXV FRQGLWLRQ 0   6'   W   S   6LPLODUO\ WKH GLIIHUHQFH LQ VWDWXV EHWZHHQ (8 FLWL]HQV
DQG %ULWLVK FLWL]HQV LQ WKH HTXDO VWDWXV FRQGLWLRQ ZDV QRQVLJQLILFDQW W   S   ZKHUHDV LQ WKH ORZ
RXWJURXS VWDWXV FRQGLWLRQ %ULWLVK FLWL]HQV ZHUH MXGJHG DV KLJKHU LQ VRFLDO VWDQGLQJ 0   6'   WKDQ (8
FLWL]HQV 0   6'   W   S   7R VXPPDULVH (8 FLWL]HQV LQ WKH ORZHU RXWJURXS VWDWXV
FRQGLWLRQ ZHUH SHUFHLYHG DV KDYLQJ ORZHU VWDWXV LQ FRPSDULVRQ WR WKH LQJURXS ZKLOH WKH SHUFHLYHG VWDWXV RI WKH
(8 FLWL]HQV LQ WKH HTXDO VWDWXV FRQGLWLRQ GLG QRW GLIIHU IURP WKH SHUFHLYHG VWDWXV RI WKH LQJURXS 2XU PDQLSXODWLRQ
RI UHODWLYH VWDWXV ZDV WKHUHIRUH VXFFHVVIXO )XUWKHUPRUH SDUWLFLSDQWV LGHQWLILHG ZLWK D W\SLFDO %ULWLVK FLWL]HQ 0HDQ
LGHQWLILFDWLRQ VWUHQJWK ZDV  6'   RQ D VHYHQSRLQW VFDOH
7KH (IIHFW RI 2XWJURXS 6WDWXV RQ ([SHFWHG )DLUQHVV
9RLFH H[SHFWDWLRQ² $PL[HG $129$ZDV FRQGXFWHG WR HYDOXDWH WKH HIIHFW RI RXWJURXS VWDWXV FRQGLWLRQ EHWZHHQ
VXEMHFWV IDFWRU RQ WKH YRLFH H[SHFWDWLRQ IRU LQJURXS YHUVXV RXWJURXS DV D ZLWKLQJURXSV IDFWRU ZLWKLQVXEMHFWV
IDFWRU %RWK PDLQ HIIHFWV DQG WKH LQWHUDFWLRQ ZHUH QRQVLJQLILFDQW )V   SV   LQGLFDWLQJ WKDW SHRSOH GLG
QRW H[SHFW DXWKRULWLHV WR JLYH PRUH YRLFH WR WKHLU RZQ JURXS LQ FRPSDULVRQ WR WKH RXWJURXS 7KLV ZDV LQFRQVLVWHQW
ZLWK RXU K\SRWKHVHV ZKLFK VWDWHG WKDW SHRSOH ZRXOG H[SHFW PRUH YRLFH IRU DQ LQJURXS WKDQ RXWJURXS DQG HTXDO
VWDWXV RXWJURXS PRUH WKDQ ORZHU VWDWXV RXWJURXS
2XWFRPH H[SHFWDWLRQ ² $ RQHZD\ $129$ RQ WKH HIIHFW RI RXWJURXS VWDWXV RQ RXWFRPH H[SHFWDWLRQ IRU (8
FLWL]HQV OLYLQJ LQ WKH 8. ZDV QRW VLJQLILFDQW )    S   VHH 7DEOH  7KDW LV LQ FRQWUDVW WR RXU
SUHGLFWLRQV RXWJURXS VWDWXV GLG QRW PDWWHU IRU WKH H[SHFWDWLRQV RI RXWFRPH IDYRXUDELOLW\ JUDQWHG WR WKH RXWJURXS
E\ WKH DXWKRULWLHV LQ WKH FRQWH[W RI GHFLVLRQV PDGH E\ WKH %ULWLVK JRYHUQPHQW UHJDUGLQJ WKH LPPLJUDWLRQ SROLF\
SRVW%UH[LW
)LQDOO\ ]HURRUGHU FRUUHODWLRQV DUH VKRZQ LQ 7DEOH  6WURQJHU %ULWLVK LGHQWLILFDWLRQ ZDV DVVRFLDWHG ZLWK OHVV
IDYRXUDEOH RXWFRPH H[SHFWDWLRQV IRU WKH RXWJURXS U   S   DQG KLJKHU H[SHFWDWLRQV RI LQJURXS YRLFH
U   S   EXW QRW H[SHFWDWLRQV RI RXWJURXS YRLFH U   S   7KXV KLJKHU LGHQWLILFDWLRQ
ZDV UHODWHG WR KLJKHU YRLFH H[SHFWDWLRQV LQ OLQH ZLWK 3ODWRZ HW DO 
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7DEOH 
0HDQ 6FRUH 'LIIHUHQFHV LQ /RZHU 2XWJURXS 6WDWXV 9HUVXV (TXDO 2XWJURXS 6WDWXV &RQGLWLRQV LQ WKH .H\ 0HDVXUHG 9DULDEOHV 6WXGLHV 
6WXG\ 6WXG\ 6WXG\ 
6WDWXV FRQGLWLRQ 6'016'016'01
9RLFH H[SHFWDWLRQ LQJURXSD
/RZHU VWDWXV 
(TXDO VWDWXV 
9RLFH H[SHFWDWLRQ RXWJURXSD
/RZHU VWDWXV 
(TXDO VWDWXV 
2XWFRPH H[SHFWDWLRQE
/RZHU VWDWXV 
(TXDO VWDWXV 
6\PEROLF WKUHDWD
/RZHU VWDWXV 
(TXDO VWDWXV 
5HDOLVWLF WKUHDWD
/RZHU VWDWXV 
(TXDO VWDWXV 
DPHDVXUHG RQ  VFDOH EPHDVXUHG RQ  VFDOH
S   S   S  
7DEOH 
=HUR2UGHU &RUUHODWLRQV LQ 6WXG\ 
9DULDEOH
± ,QJURXS YRLFH 
± 2XWJURXS YRLFH 
± 2XWFRPH H[SHFWDWLRQ 
± ,GHQWLILFDWLRQ 
± %UH[LW YRWH 
1RWH %UH[LW YRWH FRGHG   5HPDLQ   /HDYH 9DOXHV IRU WKH ORZHU VWDWXV RXWJURXS FRQGLWLRQ DUH DERYH WKH GLDJRQDO DQG WKH HTXDO VWDWXV
RXWJURXS FRQGLWLRQ DUH EHORZ )XOO VDPSOH ]HURRUGHU FRUUHODWLRQV DUH DYDLODEOH LQ VXSSOHPHQWDU\ PDWHULDOV
S   S   S  
6WXG\ 
*LYHQ WKH SDWWHUQ RI ILQGLQJV REVHUYHG LQ 6WXG\  LW LV SRVVLEOH WKDW (8 FLWL]HQV LQ WKH HTXDO VWDWXV FRQGLWLRQ PD\
KDYH EHHQ SHUFHLYHG DV D PLQRULW\ WKDW SRVHV D SRWHQWLDO WKUHDW WR %ULWLVK UHVRXUFHV 6WHSKDQ 	 6WHSKDQ 
+DYLQJ QRW PDQLSXODWHG WKHLU VWDWXV DV VXFK (8 FLWL]HQV EHLQJ D PLQRULW\ LQ WKH 8. ZRXOG KDYH EHHQ PRUH SODX
VLEO\ FKDUDFWHULVHG DV KDYLQJ D ORZHU VRFLDO VWDWXV WKDQ WKH %ULWLVK ,W LV OLNHO\ WKDW E\ PDQLSXODWLQJ (8 FLWL]HQV
VWDWXV WR EH HTXDO WR WKDW RI D W\SLFDO %ULWLVK SHUVRQ PD\ KDYH TXHVWLRQHG WKH VWDELOLW\ RI RXWJURXS VWDWXV WKXV
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SRWHQWLDOO\ LQGLFDWLQJ D FRPSHWLWLYH WKUHDW )RU WKLV UHDVRQ LQVWHDG RI PDQLSXODWLQJ WKH VWDWXV RI (8 FLWL]HQV RYHUDOO
LQ 6WXG\  ZH FKRVH (8 QDWLRQDO JURXSV WKDW WHQG WR EH RI UHODWLYHO\ ORZHU DQG KLJKHU VWDWXV :H DOVR DGGHG D
PHDVXUH RI WKUHDW WR HQVXUH WKDW WKH HTXDO VWDWXV RXWJURXS LQ WKLV FDVH LV QRW LQWHUSUHWHG DV PRUH FRPSHWLWLYHO\
WKUHDWHQLQJ
3HUFHLYLQJ DQRWKHU JURXS DV WKUHDWHQLQJ PD\ KDYH SURIRXQG FRQVHTXHQFHV IRU KRZ SHRSOH PD\ H[SHFW DXWKRULWLHV
WR DFW WRZDUGV WKHP )RU H[DPSOH SHRSOH WHQG WR KDYH DYHUVLYH IHHOLQJV WRZDUGV WKUHDWHQLQJ JURXSV HVSHFLDOO\
WKRVH RI ORZHU VWDWXV 5LHN 0DQLD 	 *DHUWQHU  7KXV WKH\ PD\ EH OHVV V\PSDWKHWLF WR DXWKRULW\ WUHDWLQJ
WKHP IDLUO\ DQG PD\ HYHQ H[SHFW DXWKRULWLHV WR GHQ\ WKHP YRLFH RU UHVWULFW IDYRXUDEOH RXWFRPHV ,QGHHG *HUEHU
DQG -DFNVRQ  IRXQG WKDW SHRSOH ZKR VXSSRUW JURXSEDVHG GRPLQDQFH DQG EHOLHYH WKDW LW LV QDWXUDO WKDW
VRPH JURXSV EHORQJ RQ WKH ERWWRP DQG VRPH RQ WKH WRS RI WKH KLHUDUFK\ DUH LQ IDYRXU RI H[FHVVLYH SROLFH SK\V
LFDO YLROHQFH DV D ZD\ RI JUDQWLQJ FRPSOLDQFH ZLWK KLHUDUFK\WKUHDWHQLQJ FLWL]HQV IRU H[DPSOH QRQYLROHQW
GHPRQVWUDWRUV $V VXFK SHRSOH PD\ H[SHFW DXWKRULWLHV WR GHDO ZLWK JURXSV WKDW DUH SHUFHLYHG DV WKUHDWHQLQJ E\
UHVWULFWLQJ WKHLU UHVRXUFHV RU IUHHGRP WR H[SUHVV WKHLU RSLQLRQV )RU WKLV UHDVRQ 6WXG\  HPSOR\HG PHDVXUHV RI
LQWHUJURXS WKUHDW
7KH DLP RI 6WXG\  ZDV WR IXUWKHU WHVW RXU K\SRWKHVHV UHODWLQJ WR WKH LPSDFW RI RXWJURXS VWDWXV RQ H[SHFWDWLRQV
RI DXWKRULW\ IDLUQHVV LQ WHUPV RI WKHLU YRLFH DQG RXWFRPHV LQ D PRUH VWDWXVVWDWLF VHWWLQJ DV ZHOO DV WR FRQWURO IRU
WKH LPSDFW RI WKUHDW SHUFHSWLRQ LQ H[SHFWDWLRQV RI DXWKRULW\ IDLUQHVV :H SUHGLFWHG WKDW LQWHUJURXS WKUHDW SHUFHSWLRQV
ZLOO EH UHOHYDQW WR H[SHFWDWLRQV RI DXWKRULW\ IDLUQHVV 7ZR W\SHV RI WKUHDW DUH GLVWLQJXLVKHG LQ WKH OLWHUDWXUH 5LHN
HW DO  2WKHU JURXSV FDQ EH SHUFHLYHG DV WKUHDWHQLQJ EHFDXVH WKH\ DUH LQ GLUHFW FRPSHWLWLRQ IRU VRPH UH
VRXUFHV ZKHWKHU WKH\ DUH PRUH WDQJLEOH VXFK DV MREV RU OHVV WDQJLEOH VXFK DV SROLWLFDO SRZHU +RZHYHU HYHQ
LI WKHUH LV QR GLUHFW ULYDOU\ EHWZHHQ JURXSV WKUHDW FDQ VWLOO EH SHUFHLYHG LI RWKHU JURXSV¶ YDOXHV DUH VHHQ DV GUDVWL
FDOO\ GLIIHUHQW 7KHVH WZR W\SHV RI WKUHDWV DUH UHIHUUHG WR DV UHDOLVWLF DQG V\PEROLF WKUHDW UHVSHFWLYHO\ ,Q WHUPV
RI H[SHFWDWLRQV RI IDLUQHVV LQ OLQH ZLWK RXU SUHYLRXV K\SRWKHVHV ZH SUHGLFWHG WKDW RXWJURXS VWDWXV ZLOO LQIOXHQFH
H[SHFWDWLRQV RI DXWKRULW\ YRLFH DQG RXWFRPHV +RZHYHU SHUFHSWLRQV RI V\PEROLF DQG UHDOLVWLF WKUHDW PD\ DOVR EH
DQ LPSRUWDQW HOHPHQW LQ H[SHFWDWLRQV RI DXWKRULW\ IDLUQHVV ERWK LQ WHUPV RI YRLFH H[SHFWDWLRQ DQG RXWFRPH H[SHF
WDWLRQ ,Q ERWK FDVHV LQFUHDVHG SHUFHSWLRQV RI WKUHDW ZRXOG KDYH D QHJDWLYH LPSDFW RQ H[SHFWHG IDLUQHVV ,Q RWKHU
ZRUGV WKH PRUH WKUHDWHQLQJ WKH RXWJURXS LV SHUFHLYHG WR EH WKH OHVV IDLUO\ SHRSOH ZRXOG H[SHFW DXWKRULWLHV WR
WUHDW WKHP $V LQJURXS LGHQWLILFDWLRQ VWUHQJWK LV FRQVLGHUHG WR EH DQ DQWHFHGHQW RI LQWHUJURXS WKUHDW 5LHN HW DO
 ZH HQWHUHG WKLV YDULDEOH DV D SUHGLFWRU WR FRQWURO IRU LWV HIIHFWV
0HWKRG
7KH VWXG\ GHVLJQ ZDV ODUJHO\ VLPLODU WR WKDW RI 6WXG\  XWLOLVLQJ D GLIIHUHQW RXWJURXS VWDWXV PDQLSXODWLRQ )XUWKHU
PRUH EHFDXVH WKH VQRZEDOOLQJ WHFKQLTXH XWLOLVHG LQ 6WXG\  DWWUDFWHG PRUH UHPDLQ YRWHUV WKDQ OHDYH YRWHUV 6WXG\
 PDGH XVH RI D UHFUXLWPHQW WRRO WR UHFUXLW D VDPSOH WKDW ZDV PRUH UHSUHVHQWDWLYH RI WKH %ULWLVK SRSXODWLRQ LQ WHUPV
RI WKH UHIHUHQGXP YRWH 7KH 8. SDUWLFLSDQWV 1   DJHG 0   6'   ZHUH  5HPDLQ YRWHUV
 /HDYH YRWHUV DQG  GLG QRW YRWHLL 'HFODUHG QDWLRQDO LGHQWLW\ ZDV HLWKHU %ULWLVK Q   (QJOLVK Q  
6FRWWLVK Q   :HOVK Q   RU 1RUWKHUQ ,ULVK Q   7KUHH SDUWLFLSDQWV GHILQHG WKHLU QDWLRQDO LGHQWLW\ DV
RWKHU 7KH\ ZHUH UHFUXLWHG IURP 3UROLILF DQG SDLG  IRU FRPSOHWLQJ D PLQXWH VXUYH\ 3UROLILF ZDV VHOHFWHG
EHFDXVH LW WHQGV WR SURGXFH KLJK TXDOLW\ DQG UHOLDEOH GDWD 3HHU %UDQGLPDUWH 6DPDW 	 $FTXLVWL 
3DUWLFLSDQWV UHDG D VLPLODU VFHQDULR DV LQ 6WXG\  ZKHUHE\ WKH\ ZHUH WROG DERXW WKH LPSOLFDWLRQV RI %UH[LW RQ LP
PLJUDWLRQ SROLF\ WKLV WLPH IRFXVLQJ RQ VSHFLILF JURXSV RI (8 FLWL]HQV VHH VXSSOHPHQWDU\ PDWHULDOV IRU GHWDLOV
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*HUPDQ\ DQG 5RPDQLD ZHUH FKRVHQ DV WKH HTXDO DQG ORZ VWDWXV RXWJURXS UHVSHFWLYHO\ EHFDXVH RI VLPLODU SURSRU
WLRQV RI WKRVH QDWLRQDOV FXUUHQWO\ OLYLQJ LQ WKH 8.  IRU *HUPDQ\ DQG  IRU 5RPDQLD 5RPDQLD ZDV
DOVR SLFNHG DV ORZ VWDWXV EHFDXVH RI WKH UHVWULFWLRQV LPSRVHG RQ WKHLU FLWL]HQV¶ DELOLW\ WR PRYH WR WKH 8. DQG EHFDXVH
WKH\ RQO\ UHFHQWO\ EHFDPH DQ (8 PHPEHU VWDWH
3DUWLFLSDQWV FRPSOHWHG DQ DWWHQWLRQ FKHFN DQG WKH VDPH VHW RI GHSHQGHQW YDULDEOHV DV LQ 6WXG\  RXWFRPHV
YRLFH LQ UHODWLRQ WR HLWKHU WKH ORZ RU HTXDO VWDWXV FRXQWU\ DV ZHOO DV D PHDVXUH RI %ULWLVK LGHQWLILFDWLRQ Į  
3DUWLFLSDQWV DOVR FRPSOHWHG V\PEROLF DQG UHDOLVWLF WKUHDW PHDVXUHV LQ UHODWLRQ WR WKH FRXQWU\ WKH\ ZHUH DVVLJQHG
WR 7KHVH LQFOXGHG UHVSRQGLQJ WR LWHPV DGDSWHG IURP 9HODVFR *RQ]iOH] HW DO  VXFK DV µ*HUPDQV5RPDQLDQV
DUH D WKUHDW WR WKH %ULWLVK FXOWXUH¶ V\PEROLF WKUHDW DQG µ%HFDXVH RI WKH SUHVHQFH RI *HUPDQV 5RPDQLDQV XQHP
SOR\PHQW LQ WKH 8. LQFUHDVHG¶ UHDOLVWLF WKUHDW RQ D VHYHQSRLQW VFDOH   VWURQJO\ GLVDJUHH   VWURQJO\ DJUHH
$ KLJKHU VFRUH LQGLFDWHG KLJKHU SHUFHSWLRQV RI WKUHDW Į   IRU HDFK VXEVFDOH
5HVXOWV
0DQLSXODWLRQ &KHFN
$PL[HG $129$ZDV FRQGXFWHG ZLWK WKH VWDWXV FRQGLWLRQ DV D EHWZHHQJURXS IDFWRU DQG SRVLWLRQLQJ RI WKH LQJURXS
DQG RXWJURXS RQ WKH ODGGHU DV D ZLWKLQJURXS IDFWRU RQ SHUFHLYHG VWDWXV 7KHUH ZDV D VLJQLILFDQW 6WDWXV &RQGL
WLRQ7DUJHW *URXS LQWHUDFWLRQ RQ SHUFHLYHG VWDWXV )    S   ȘS   ,Q OLQH ZLWK WKH PDQLSXODWLRQ
LQ WKH ORZ VWDWXV FRQGLWLRQ WKH 5RPDQLDQ FLWL]HQV LQ WKH 8. ZHUH SHUFHLYHG DV ORZHU VWDWXV 0   6'  
WKDQ WKH LQJURXS 0   6'   W   S   G   2Q WKH RWKHU KDQG *HUPDQ FLWL]HQV
OLYLQJ LQ WKH 8. ZHUH SHUFHLYHG WR EH RI VLPLODU VWDWXV WR WKH LQJURXS W   S   7KHUHIRUH WKH QHZ
PHWKRG RI PDQLSXODWLQJ RXWJURXS VWDWXV ZRUNHG DV LQWHQGHG $V ZLWK 6WXG\  SDUWLFLSDQWV LGHQWLILHG ZLWK D W\SLFDO
%ULWLVK FLWL]HQ 0HDQ LGHQWLILFDWLRQ VWUHQJWK ZDV  6'   RQ D VHYHQSRLQW VFDOH
7KH (IIHFW RI 2XWJURXS 6WDWXV RQ )DLUQHVV ([SHFWDWLRQ DQG ,QWHUJURXS 7KUHDW
$ EHWZHHQJURXSV PXOWLYDULDWH RQHZD\ $129$ ZDV FRQGXFWHG WR HYDOXDWH WKH HIIHFWV RI RXWJURXS VWDWXV RQ H[
SHFWDWLRQV RI DXWKRULW\ YRLFH DQG RXWFRPHV DV ZHOO DV LQWHUJURXS WKUHDW VHH 7DEOH  IRU GHVFULSWLYH VWDWLVWLFV $V
LQ 6WXG\  RXWJURXS VWDWXV KDG QR HIIHFW RQ WKH H[SHFWDWLRQV RI YRLFH IRU WKH LQJURXS )    S  
QRU IRU WKH RXWJURXS )    S   7KH ORZHU VWDWXV JURXS KRZHYHU ZDV H[SHFWHG WR EH JLYHQ OHVV
IDYRXUDEOH RXWFRPHV IURP WKH DXWKRULW\ 0   6'   WKDQ WKH HTXDO VWDWXV RXWJURXS 0   6'  
 )    S   ȘS   7KLV ZDV LQ OLQH ZLWK RXU K\SRWKHVHV
)XUWKHUPRUH WKH SHUFHSWLRQV RI V\PEROLF WKUHDW ZHUH KLJKHU LQ WKH ORZHU VWDWXV RXWJURXS FRQGLWLRQ 0  
6'   WKDQ LQ WKH HTXDO VWDWXV RXWJURXS FRQGLWLRQ 0   6'   )    S   ȘS  
 7KH VDPH SDWWHUQ RFFXUUHG IRU SHUFHSWLRQV RI UHDOLVWLF WKUHDW ORZHU VWDWXV RXWJURXS 0   6'  
HTXDO VWDWXV RXWJURXS 0   6'   )    S   ȘS  
,QJURXS ,GHQWLILFDWLRQ 6WUHQJWK
=HURRUGHU FRUUHODWLRQV DUH GLVSOD\HG LQ 7DEOH  7KLV WLPH %ULWLVK LGHQWLILFDWLRQ VWUHQJWK GLG QRW FRUUHODWH ZLWK DQ\
GHSHQGHQW YDULDEOHV UHODWLQJ WR WKH H[SHFWDWLRQV RI IDLUQHVV LQ FRQWUDVW WR 6WXG\ 
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1RWH %UH[LW YRWH FRGHG   5HPDLQ   /HDYH 9DOXHV IRU WKH ORZHU VWDWXV RXWJURXS FRQGLWLRQ DUH DERYH WKH GLDJRQDO DQG WKH HTXDO VWDWXV
RXWJURXS FRQGLWLRQ DUH EHORZ )XOO VDPSOH ]HURRUGHU FRUUHODWLRQV DUH DYDLODEOH LQ WKH VXSSOHPHQWDU\ PDWHULDOV
S   S   S  
([SORULQJ WKH 5ROH RI ,QWHUJURXS 7KUHDW
7KH ODVW VHW RI DQDO\VHV H[SORUHG ZKHWKHU SHUFHSWLRQV RI RXWJURXS WKUHDW SUHGLFW H[SHFWDWLRQV RI DXWKRULW\ IDLUQHVV
RYHU WKH HIIHFWV RI WKH RXWJURXS¶V VWDWXV 7ZRPXOWLSOH UHJUHVVLRQ DQDO\VHV ZHUH FDUULHG RXW ZLWK WKH VWDWXV FRQGLWLRQ
LGHQWLILFDWLRQ VWUHQJWK V\PEROLF DQG UHDOLVWLF WKUHDW HQWHUHG DV SUHGLFWRUV 7KH ILUVW PRGHO H[SODLQHG  RI WKH
YDULDQFH )    S   7KH VWDWXV FRQGLWLRQ LGHQWLILFDWLRQ VWUHQJWK DQG UHDOLVWLF WKUHDW ZHUH QRQ
VLJQLILFDQW SUHGLFWRUV RI RXWJURXS YRLFH H[SHFWDWLRQ VHH 7DEOH  +LJKHU V\PEROLF WKUHDW KRZHYHU SUHGLFWHG
ORZHU YRLFH H[SHFWDWLRQ IRU WKH RXWJURXS ȕ   W   S   7KXV V\PEROLF WKUHDW ZDV PRUH UHOHYDQW
WR WKH OHYHOV RI YRLFH H[SHFWDWLRQV WKDQ ZDV RXWJURXS VWDWXV
7DEOH 
5HJUHVVLRQ 0RGHOV 3UHGLFWLQJ $XWKRULW\ )DLUQHVV ([SHFWDWLRQ
6WXG\ 6WXG\ 
3UHGLFWRU YDULDEOH
2XWFRPH H[SHFWDWLRQ
9RLFH H[SHFWDWLRQ
RXWJURXS2XWFRPH H[SHFWDWLRQ
9RLFH H[SHFWDWLRQ
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WȕWȕWȕWȕ
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  
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5HDOLVWLF WKUHDW   
$GMXVWHG 5 
1RWH 6WDWXV FRQGLWLRQ   ORZHU VWDWXV FRQGLWLRQ   HTXDO VWDWXV FRQGLWLRQ
7KH VHFRQG PRGHO KDG WKH VDPH SUHGLFWRU YDULDEOHV ZLWK RXWFRPH H[SHFWDWLRQ DV WKH GHSHQGHQW YDULDEOH DQG LW
H[SODLQHG  RI WKH YDULDQFH )    S   $V ZLWK WKH SUHYLRXV PRGHO VWDWXV FRQGLWLRQ DQG
LGHQWLILFDWLRQ VWUHQJWK ZHUH QRQVLJQLILFDQW SUHGLFWRUV RI RXWFRPH H[SHFWDWLRQ VHH 7DEOH  6\PEROLF WKUHDW ȕ  
 W   S   DQG DOVR UHDOLVWLF WKUHDW WKLV WLPH ȕ   W   S   ZHUH VLJQLILFDQW SUHGLFWRUV
RI RXWFRPH H[SHFWDWLRQ ,Q ERWK FDVHV KLJKHU SHUFHSWLRQ RI WKUHDW SUHGLFWHG ORZHUHG H[SHFWDWLRQ RI RXWFRPH
Journal of Social and Political Psychology
2019, Vol. 7(2), 766–789
https://doi.org/10.5964/jspp.v7i2.974
8UEDQVND 3HKUVRQ 	 7XUQHU 
IDYRXUDELOLW\ 7KHUHIRUH UHDOLVWLF WKUHDW SRVHG E\ WKH RXWJURXS PDWWHUHG RQO\ ZKHQ MXGJLQJ H[SHFWDWLRQV LQ UHODWLRQ
WR WKH RXWFRPHV ZKHUHDV V\PEROLF WKUHDW ZDV LPSRUWDQW IRU ERWK YRLFH DQG RXWFRPH H[SHFWDWLRQV
7KH WKUHDW SRVHG E\ WKH RXWJURXS DV RSSRVHG WR WKH PHUH VWDWXV PD\ WKHUHIRUH EHWWHU H[SODLQ H[SHFWDWLRQV RI
DXWKRULW\ IDLUQHVV %ULWLVK SHRSOH ZKR SHUFHLYHG WKH (8 FLWL]HQV DV PRUH FRPSHWLWLYHO\ WKUHDWHQLQJ H[SHFWHG WKH
JRYHUQPHQW WR JLYH WKHP OHVV YRLFH DQG OHVV IDYRXUDEOH RXWFRPHV LQ WKHLU GHFLVLRQPDNLQJ SURFHVVHV 7KLV
PRGHO ZDV VWURQJHU IRU RXWFRPH H[SHFWDWLRQV WKDQ IRU YRLFH H[SHFWDWLRQV
6WXG\ 
6WXG\  ZDV FDUULHG RXW WR UHSOLFDWH WKH ILQGLQJV RI 6WXG\  LQ WKH FRQWH[W RI D ORFDO DXWKRULW\ GHFLVLRQ DGMXGLFDWLQJ
EHWZHHQ LQJURXS DQG RXWJURXS GHPDQGV 7KH VDPH RXWJURXS VWDWXV PDQLSXODWLRQ ZDV XVHG DV LQ 6WXG\  E\
YDU\LQJ ZKHWKHU WKH LQIRUPDWLRQ SURYLGHG UHJDUGHG DQ RXWJURXS RI D UHODWLYHO\ HTXDO VWDWXV WR WKH %ULWLVK SHRSOH
*HUPDQ FLWL]HQV LQ WKH 8. RU RI D UHODWLYHO\ ORZHU VWDWXV 5RPDQLDQ FLWL]HQV LQ WKH 8. $FFRUGLQJ WR DQ DSULRUL
SRZHU FDOFXODWLRQ  SDUWLFLSDQWV ZHUH QHHGHG WR GHWHFW D VPDOO WR PHGLXP HIIHFW VL]H G   LQ D WZRWDLOHG
WWHVW DOSKD VHW DW  DQG SRZHU DW  'DWD IURP  SDUWLFLSDQWV ZDV FROOHFWHG DQG DIWHU H[FOXGLQJ SDUWLFLSDQWV
ZKR IDLOHG WKH DWWHQWLRQ FKHFN Q   WKH ILQDO VDPSOH FRQVLVWHG RI  SDUWLFLSDQWV 7KH\ ZHUH 3UROLILF XVHUV
ZKR ZHUH FXUUHQWO\ UHVLGLQJ LQ DQG ZHUH QDWLRQDOV RI WKH 8. DJHG EHWZHHQ  DQG  \HDUV ROG 0   6'
  7KH\ GHFODUHG WKHLU QDWLRQDO LGHQWLW\ DV HLWKHU %ULWLVK Q   (QJOLVK Q   6FRWWLVK Q  
1RUWKHUQ ,ULVK Q   RU :HOVK Q   6L[ SDUWLFLSDQWV GHILQHG WKHLU QDWLRQDO LGHQWLW\ DV µRWKHU¶ ,Q WHUPV RI JHQGHU
WKHUH ZHUH  IHPDOHV DQG PDOHV ZLWK RQH SDUWLFLSDQW GHILQLQJ WKHLU JHQGHU DV RWKHU 7KH\ ZHUH SDLG 
IRU D WHQPLQXWH VXUYH\
3DUWLFLSDQWV ZHUH WROG WKDW D FHQWUH SURPRWLQJ WKH FXOWXUH RI WKH RXWJURXS WKH\ ZHUH DVVLJQHG WR SURSRVHG WR RU
JDQLVH D IHVWLYDO SURPRWLQJ WKHLU WUDGLWLRQV 7KH IHVWLYDO ZDV GHVFULEHG DV RSHQ WR HYHU\RQH DQG WDNLQJ SODFH RQ
WKH VWUHHWV RI D FLW\ LQ WKH 8. ZKLFK FDXVHG WKH ORFDO %ULWLVK UHVLGHQWV WR EH GLVVDWLVILHG ZLWK WKH SRWHQWLDO QRLVH
DQG GLVUXSWLRQ WR WKHLU OLYHV ,W ZDV VXJJHVWHG WKDW WKH ORFDO FRXQFLO VKRXOG UHVROYH WKH PDWWHU UHJDUGLQJ ZKHWKHU
WKH IHVWLYDO VKRXOG WDNH SODFH RU QRW :H XVHG WKH VDPH DWWHQWLRQ FKHFN DV LQ 6WXG\  $V ZLWK WKH SUHYLRXV VWXGLHV
YRLFH LQJURXS DQG RXWJURXS DQG RXWFRPH H[SHFWDWLRQV ZHUH PHDVXUHG 3DUWLFLSDQWV UHVSRQGHG WR WZR VLQJOH
LWHP VWDWHPHQWV ³7KH ORFDO FLW\ FRXQFLO VKRXOG FRQVXOW WKH 5RPDQLDQ*HUPDQ SHRSOH LQWHUHVWHG WR SDUWDNH LQ WKH
HYHQW´ RXWJURXS YRLFH ³7KH ORFDO FLW\ FRXQFLO VKRXOG FRQVXOW WKH ORFDO %ULWLVK UHVLGHQWV´ LQJURXS YRLFH RQ D
VHYHQSRLQW VFDOH   VWURQJO\ GLVDJUHH   VWURQJO\ DJUHH )RU RXWFRPH H[SHFWDWLRQ RQ DQ HLJKWSRLQW VFDOH
SDUWLFLSDQWV LQGLFDWHG WKH H[WHQW WR ZKLFK WKH IHVWLYDO VKRXOG QRW JR DKHDG LQ WKDW DUHD  RU VKRXOG JR DKHDG LQ
WKH DUHD  )LQDOO\ SDUWLFLSDQWV FRPSOHWHG WKH VDPH VFDOHV PHDVXULQJ V\PEROLF WKUHDW UHDOLVWLF WKUHDW DQG %ULWLVK
LGHQWLW\ Į     UHVSHFWLYHO\ DQG LQGLFDWHG WKH SRVLWLRQ RI WKH W\SLFDO 5RPDQLDQ*HUPDQ FLWL]HQ OLYLQJ LQ
WKH 8. DQG WKH W\SLFDO %ULWLVK FLWL]HQ RQ D VRFLDO ODGGHU DV D PDQLSXODWLRQ FKHFN
:H SUHUHJLVWHUHG WKH K\SRWKHVHV EHIRUH GDWD FROOHFWLRQ EHJDQ VHH KWWSVRVILRWFV IRU SUHUHJLVWUDWLRQ IRUP
)ROORZLQJ RXU ILQGLQJV VR IDU ZH SUHGLFWHG WKDW  2XWJURXS VWDWXV ZLOO KDYH D QRQVLJQLILFDQW HIIHFW RQ YRLFH H[
SHFWDWLRQ EXW  D VLJQLILFDQW HIIHFW RQ RXWFRPH H[SHFWDWLRQ ZLWK WKH HTXDO VWDWXV RXWJURXS MXGJHG DV H[SHFWHG
WR UHFHLYH PRUH IDYRXULQJ RXWFRPHV WKDQ WKH ORZHU VWDWXV RXWJURXS  LQFUHDVHG SHUFHSWLRQV RI UHDOLVWLF DQG
V\PEROLF WKUHDW ZLOO EH UHODWHG WR GHFUHDVHG YRLFH DQG RXWFRPH H[SHFWDWLRQV  KLJKHU V\PEROLF WKUHDW ZLOO EH
QHJDWLYHO\ UHODWHG WR YRLFH H[SHFWDWLRQV ZKHUHDV KLJKHU UHDOLVWLF WKUHDW ZLOO EH QHJDWLYHO\ UHODWHG WR RXWFRPH H[
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([SHFWDWLRQV RI $XWKRULW\ )DLUQHVV 
SHFWDWLRQV DQG  WKH HIIHFWV RI SHUFHLYHG V\PEROLF DQG UHDOLVWLF WKUHDW ZLOO RYHUULGH DQ\ HIIHFWV RI RXWJURXS VWDWXV
RQ YRLFH H[SHFWDWLRQ DQG RXWFRPH H[SHFWDWLRQ
5HVXOWV
0DQLSXODWLRQ &KHFN
7R YHULI\ WKDW RXU PDQLSXODWLRQ ZRUNHG D PL[HG $129$ ZDV FRQGXFWHG ZLWK WKH VWDWXV FRQGLWLRQ DV D EHWZHHQ
JURXS IDFWRU DQG SRVLWLRQLQJ RI WKH LQJURXS DQG RXWJURXS RQ WKH ODGGHU DV D ZLWKLQJURXS IDFWRU RQ SHUFHLYHG VWDWXV
7KHUH ZDV D VLJQLILFDQW 6WDWXV &RQGLWLRQ7DUJHW *URXS LQWHUDFWLRQ RQ SHUFHLYHG VWDWXV )    S 
 Ș   LQ WKH ORZHU VWDWXV FRQGLWLRQ WKH 5RPDQLDQ FLWL]HQV LQ WKH 8. ZHUH SHUFHLYHG DV ORZHU VWDWXV 0
  6'   WKDQ WKH LQJURXS 0   6'   W   S   G   2Q WKH RWKHU KDQG
*HUPDQ FLWL]HQV OLYLQJ LQ WKH 8. ZHUH SHUFHLYHG WR EH RI VLPLODU VWDWXV WR WKH LQJURXS W   S  
7KH (IIHFW RI 2XWJURXS 6WDWXV RQ )DLUQHVV ([SHFWDWLRQ
,Q OLQH ZLWK RXU SUHUHJLVWUDWLRQ SODQ ZH FRQGXFWHG D VHULHV RI LQGHSHQGHQW WWHVWV WR WHVW WKH HIIHFW RI RXWJURXS
VWDWXV RQ YRLFH H[SHFWDWLRQV DQG RXWFRPH H[SHFWDWLRQV VHH 7DEOH  ,Q OLQH ZLWK RXU SUHUHJLVWHUHG SUHGLFWLRQV
RXWJURXS VWDWXV GLG QRW VLJQLILFDQWO\ DIIHFW LQJURXS YRLFH H[SHFWDWLRQV W   S   RU RXWJURXS YRLFH
H[SHFWDWLRQV W   S   LQ D WZRWDLOHG WHVW )RU WKH HIIHFW RI LQWHUJURXS VWDWXV RQ RXWFRPH H[SHF
WDWLRQV ZH SUHUHJLVWHUHG WKLV K\SRWKHVLV DV RQHWDLOHG SUHGLFWLQJ WR UHSOLFDWH WKH UHVXOWV RI 6WXG\  WKDW ORZHU
VWDWXV RXWJURXS ZRXOG EH H[SHFWHG WR EH JLYHQ OHVV IDYRXUDEOH RXWFRPHV IURP WKH DXWKRULW\ WKDQ HTXDO VWDWXV
JURXS 7KH GDWD FRQILUPV WKLV K\SRWKHVLV W   S   G   VHH 7DEOH  IRU GHVFULSWLYH VWDWLVWLFV
7KHUHIRUH RXU SUHUHJLVWHUHG VWXG\ IXUWKHU VXSSRUWHG WKH SUHYLRXVO\ K\SRWKHVLVHG HIIHFW RI RXWJURXS VWDWXV RQ
RXWFRPH H[SHFWDWLRQ ZKLOH SURYLGLQJ OLWWOH HYLGHQFH WKDW RXWJURXS VWDWXV GHWHUPLQHV YRLFH H[SHFWDWLRQV IRU LQJURXS
RU RXWJURXS
,QWHUJURXS 7KUHDW LQ )DLUQHVV ([SHFWDWLRQ
7R SURYLGH D IXUWKHU WHVW RI WKH K\SRWKHVHV UHODWHG WR WKH UROH RI LQWHUJURXS WKUHDW ZKLFK ZH H[SORUHG LQ 6WXG\ 
ZH SUHUHJLVWHUHG K\SRWKHVHV UHJDUGLQJ WKH UROH RI LQWHUJURXS WKUHDW LQ IDLUQHVV H[SHFWDWLRQV %RWK V\PEROLF DQG
UHDOLVWLF WKUHDW ZHUH IRXQG WR EH QHJDWLYHO\ UHODWHG WR RXWJURXS YRLFH H[SHFWDWLRQV DQG RXWFRPH H[SHFWDWLRQV EXW
QRW ZLWK LQJURXS YRLFH H[SHFWDWLRQV VHH 7DEOH  )ROORZLQJ WKLV ZH HQWHUHG VWDWXV FRQGLWLRQ %ULWLVK LGHQWLILFDWLRQ
V\PEROLF WKUHDW DQG UHDOLVWLF WKUHDW LQWR D PXOWLSOH UHJUHVVLRQ PRGHOLLL 7ZRPRGHOV RQH SUHGLFWLQJ YRLFH H[SHFWDWLRQ
IRU RXWJURXS DQG DQRWKHU SUHGLFWLQJ RXWFRPH H[SHFWDWLRQ IRU RXWJURXS ZHUH RI JRRG ILW )    S 
 5   DQG )    S   5   UHVSHFWLYHO\ 6\PEROLF WKUHDW EXW QRW UHDOLVWLF WKUHDW
SUHGLFWHG ERWK YRLFH H[SHFWDWLRQ DQG RXWFRPH H[SHFWDWLRQ VHH 7DEOH  7KXV SHUFHLYLQJ WKH RXWJURXS DV KLJKHU
LQ V\PEROLF WKUHDW ZDV UHODWHG WR ORZHU YRLFH DQG RXWFRPH H[SHFWDWLRQ IRU WKH RXWJURXS ZKLOH WKH UROH RI WKH UHDO
LVWLF WKUHDW GLPLQLVKHG LQ WKLV FRQWH[W &RQVHTXHQWO\ ZH GLG QRW ILQG VXSSRUW IRU WKH K\SRWKHVLV WKDW UHDOLVWLF WKUHDW
ZRXOG EH PRUH LPSRUWDQW IRU RXWFRPH H[SHFWDWLRQV 7KLV VXJJHVWV WKDW SHUFHLYLQJ RWKHU JURXSV DV KROGLQJ YDOXHV
GLIIHUHQW WR WKDW RI WKH LQJURXS LV UHODWHG WR ORZHU H[SHFWDWLRQV WKDW DXWKRULWLHV VKRXOG SURYLGH WKHP DQ RSSRUWXQLW\
WR YRLFH WKHLU RSLQLRQ RU PDNH GHFLVLRQV WKDW DUH IDYRXUDEOH WR WKHP 0RUHRYHU ZKHQ FRQWUROOLQJ IRU WKUHDW ZKLOH
WKH UROH RI RXWJURXS VWDWXV GLPLQLVKHG LQ WKH RXWFRPH H[SHFWDWLRQ PRGHO RXWJURXS VWDWXV UHPDLQHG D ZHDN SUH
GLFWRU RI YRLFH H[SHFWDWLRQ GHVSLWH SUHYLRXV DQDO\VHV SRLQWLQJ WR D QRQVLJQLILFDQW GLIIHUHQFH EHWZHHQ ORZHU DQG
HTXDO VWDWXV FRQGLWLRQV
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1RWH 9DOXHV IRU WKH ORZHU VWDWXV RXWJURXS FRQGLWLRQ DUH DERYH WKH GLDJRQDO DQG WKH HTXDO VWDWXV RXWJURXS FRQGLWLRQ DUH EHORZ )XOO VDPSOH
]HURRUGHU FRUUHODWLRQV DUH DYDLODEOH LQ WKH DQDO\VLV FRGH IRU 6WXG\  RQ WKH 2SHQ 6FLHQFH )UDPHZRUN SURMHFW SDJH
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$GGLWLRQDO $QDO\VHV
:KLOH ZH GLG QRW SUHUHJLVWHU WKH K\SRWKHVLV UHJDUGLQJ WKH UHODWLRQVKLS EHWZHHQ %ULWLVK LGHQWLILFDWLRQ DQG LQJURXS
YRLFH WKHVH YDULDEOHV ZHUH QRW VLJQLILFDQWO\ UHODWHG WR RQH DQRWKHU U   S   7KLV LV LQFRQVLVWHQW ZLWK
6WXG\  ILQGLQJV DQG 3ODWRZ HW DO  EXW FRQVLVWHQW ZLWK 6WXG\ 
,QWHUQDO 0HWD$QDO\VLV
7KH WKUHH VWXGLHV SUHVHQWHG 1   ZHUH PHWDDQDO\VHG XVLQJ IL[HG HIIHFWV LQ ZKLFK WKH PHDQ HIIHFW VL]H ZDV
ZHLJKWHG E\ VDPSOH VL]H &RKHQ¶V G HIIHFWV IURP HDFK VWXG\ ZHUH FRPELQHG DQG FRQYHUWHG LQWR D VLQJOH ]VFRUH
7ZR VHSDUDWH DQDO\VHV ZHUH FRQGXFWHG WR WHVW RXU FRUH K\SRWKHVHV UHJDUGLQJ WKH UROH RI RXWJURXS VWDWXV ORZHU
VWDWXV YV HTXDO VWDWXV RQ IDLUQHVV H[SDFWDWLRQV YRLFH H[SHFWDWLRQ DQG RXWFRPH H[SHFWDWLRQ UHVSHFWLYHO\ 'DWD
ZDV DJJUHJDWHG XVLQJ *RK +DOO DQG 5RVHQWKDO¶V WRRO  WRRO IRU LQWHUQDO PHWDDQDO\VHV DQG WKHQ HQWHUHG
LQWR -DPRYL 0$-25PRGXOH WR FUHDWH D IRUUHVW SORW MDPRYL SURMHFW  VHH )LJXUH  7KHPHDQ HIIHFW RI RXWJURXS
VWDWXV RQ DXWKRULW\ YRLFH H[SHFWDWLRQ ZDV QRQVLJQLILFDQW G   ]   S    &, > @ $OWKRXJK
LW LV VWDWLVWLFDOO\ LPSRVVLEOH WR FRQFOXVLYHO\ GHPRQVWUDWH DEVHQFH RI DQ HIIHFW HTXLYDOHQFH WHVWV FDQ EH XVHG WR
H[DPLQH ZKHWKHU WKH REVHUYHG HIIHFW LV VWDWLVWLFDOO\ VPDOOHU WKDQ D VSHFLILHG HTXLYDOHQFH ERXQG :H XVHG /DNHQV¶
 HTXLYDOHQFH WHVW SULPHU IRU PHWDDQDO\VLV WR FDUU\ RXW WKLV SURFHGXUH VHWWLQJ HTXLYDOHQFH ERXQGV RI G  
 ORZHU ERXQG DQG G   KLJKHU ERXQG IRU D VPDOO HIIHFW 7KH WZR RQHVLGHG WHVWV LQGLFDWHG WKDW WKH REVHUYHG
HIIHFW VL]H G   ZDV VLJQLILFDQWO\ ZLWKLQ WKH LQGLFDWHG HTXLYDOHQW ERXQGV =   S   7KLV PHDQV WKDW
JLYHQ WKH HIIHFW VL]H DQG VWDQGDUG HUURU RI WKH RXWJURXS VWDWXV RQ YRLFH H[SHFWDWLRQ FDOFXODWHG IURP WKH FXUUHQW
VHW RI VWXGLHV ZH FDQ UHMHFW WKH SUHVHQFH RI HYHQ D VPDOO HIIHFW RI G  
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)LJXUH  )RUHVW SORW RI VWDQGDUGLVHG PHDQ GLIIHUHQFH LQ D YRLFH H[SHFWDWLRQ DQG E RXWFRPH H[SHFWDWLRQ DV D IXQFWLRQ RI
RXWJURXS VWDWXV LQ D IL[HGHIIHFWV PHWDDQDO\WLF PRGHO
,Q WHUPV RI DXWKRULW\ RXWFRPH H[SHFWDWLRQ WKH PHWDDQDO\VLV UHYHDOHG D VPDOO HIIHFW RI RXWJURXS VWDWXV RQ DXWKRU
LW\ RXWFRPH H[SHFWDWLRQV G   ]   S    &, > @ 3DUWLFLSDQWV H[SHFWHG DXWKRULWLHV WR
GLVWULEXWH OHVV IDYRXUDEOH RXWFRPHV WR ORZHU VWDWXV RXWJURXSV WKDQ WR HTXDO VWDWXV RXWJURXSV
*HQHUDO 'LVFXVVLRQ
7KUHH H[SHULPHQWV VHW RXW WR WHVW ZKHWKHU JURXSV H[SHFW DXWKRULWLHV WR EH IDLU WR DOO JURXSV LQGHSHQGHQWO\ RI WKHLU
VRFLDO VWDWXV E\ SURYLGLQJ WKHP ZLWK D YRLFH WR FRPPXQLFDWH WKHLU RSLQLRQV DQG E\ PDNLQJ IDYRXUDEOH GHFLVLRQV
,Q GRLQJ VR ZH DGGUHVVHG SUHYLRXVO\ XQWHVWHG DVVXPSWLRQV DVVRFLDWHG ZLWK WKH UHODWLRQDO PRGHOV RI 3- ZKLFK
VWDWH WKDW SHRSOH GHULYH WKHLU VHQVH RI VRFLDO VHOIHVWHHP IURP KRZ WKH\ DUH WUHDWHG E\ DXWKRULWLHV /LQG 	 7\OHU
 7\OHU HW DO  7\OHU 	 /LQG  7KH SUHVHQW UHVHDUFK UHYHUVHV WKLV TXHVWLRQ DQG H[DPLQHV ZKHWKHU
WKH VRFLDO VWDQGLQJ FDQ DOVR LQIRUP H[SHFWDWLRQV RI DXWKRULW\ IDLUQHVV KRZ DXWKRULWLHV VKRXOG DFW
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9RLFH ([SHFWDWLRQ
7KH UHVXOWV SURYLGH OLWWOH HPSLULFDO VXSSRUW IRU WKH K\SRWKHVLV WKDW H[SHFWDWLRQV RI IDLUQHVV DUH GULYHQ E\ VRFLDO
VWDQGLQJ ,Q RWKHU ZRUGV MXVW EHFDXVH D JURXS LV RI ORZHU VRFLDO VWDQGLQJ SHRSOH GR QRW QHFHVVDULO\ WKLQN DXWKRU
LWLHV VKRXOG SURYLGH WKHP ZLWK IHZHU RSSRUWXQLWLHV WR YRLFH WKHLU RSLQLRQV WKDQ JURXSV RI VWDWXV HTXDO WR WKDW RI WKH
LQJURXS ,Q JHQHUDO WKHQ ZH IRXQG QR VLJQLILFDQW GLIIHUHQFHV LQ KRZ SHRSOH H[SHFW DXWKRULWLHV WR WUHDW JURXSV DV
D IXQFWLRQ RI WKHLU VRFLDO VWDQGLQJ 7KH HTXLYDOHQFH WHVW RI WKH PHWDDQDO\WLF HIIHFW IXUWKHU VXJJHVWV WKDW EDVHG
RQ WKH HIIHFW VL]HV REWDLQHG LQ WKH SUHVHQW WKUHH VWXGLHV ZH FDQ UHMHFW WKH SUHVHQFH RI HYHQ D VPDOO HIIHFW RI
RXWJURXS VWDWXV RQ YRLFH H[SHFWDWLRQ 2XU ILQGLQJV PD\ VXJJHVW WKDW SHRSOH GR QRW QHFHVVDULO\ H[SHFW DXWKRULWLHV
WR FRQVXOW VRPH JURXSV PRUH WKDQ RWKHUV EDVHG RQ WKHLU UHODWLYH VWDWXV LQ WKH LQWHUJURXS FRQWH[WV ZH VWXGLHG EXW
WKLV GRHV QRW PHDQ WKDW YRLFH LV QRW GHVLUDEOH RU WKDW DXWKRULWLHV GR QRW DFWXDOO\ JLYH SUHIHUHQWLDO WUHDWPHQW WR VRPH
JURXSV RYHU RWKHU JURXSV
2QH FRXOG DUJXH WKDW EHFDXVH YRLFH DQG IDLU WUHDWPHQW DUH V\PEROLF JURXSV FDQQRW WDQJLEO\ HOHYDWH RU GHFUHDVH
WKHLU VRFLDO VWDWXV EDVHG RQ IDLU WUHDWPHQW LQ WKH ZD\ WKDW UHVRXUFHV FDQ DIIRUG WR GR DQG WKXV JURXSV H[SHFW DX
WKRULWLHV WR WUHDW ERWK ORZHU DQG HTXDO VWDWXV JURXSV LQ WKH VLPLODU ZD\ 2XU ILQGLQJV DUH LQ OLQH ZLWK +XR DQG FRO
OHDJXHV  DV FLWHG LQ 7\OHU  ZKR VKRZHG WKDW SHRSOH DUH XQOLNHO\ WR GHQ\ WUHDWPHQW DV D KXPDQ EHLQJ
WR HYHQ RXWJURXSV :H UHSOLFDWHG WKLV ILQGLQJ LQ WKH FRQWH[W RI KRZ SHRSOH H[SHFW DXWKRULWLHV WR DFW +RZHYHU LW
PXVW EH VWUHVVHG WKDW WKH DXWKRUV RI WKH UHODWLRQDO PRGHOV RI 3- QHYHU LQGLFDWHG WKDW WKH OLQN EHWZHHQ 3- DQG
VWDWXV ZRXOG ZRUN LQ UHYHUVH VR WKH SUHVHQW ILQGLQJV GR QRW FRQWHVW DQ\ HOHPHQWV RI WKH WKHRU\ EXW UDWKHU H[WHQG
WKHP $V VXFK EHLQJ WUHDWHG IDLUO\ PD\ HOHYDWH RQH¶V VWDWXV EXW KDYLQJ KLJKHU VWDWXV LQ LWVHOI GRHV QRW DSSHDU WR
EH WKH JURXQGV IRU IDLUHU WUHDWPHQW
([WHQGLQJ WKH ILQGLQJV RI 3ODWRZ HW DO  ZH GR QRW ILQG VWURQJ HYLGHQFH WKDW VRFLDO LGHQWLW\ LV GULYLQJ WKH
H[SHFWDWLRQV RI IDLUQHVV GHVSLWH WKH GHFLVLRQV VWXGLHG LQ RXU FKRVHQ FRQWH[WV EHLQJ UHOHYDQW WR WKH %ULWLVK LGHQWLW\
2QO\ 6WXG\  UHYHDOHG VRPH FRUUHODWLRQV EHWZHHQ VRFLDO LGHQWLILFDWLRQ VWUHQJWK DQG H[SHFWDWLRQV RI YRLFH IRU WKH
LQJURXS ZLWK WKRVH ZKR LGHQWLI\ PRUH VWURQJO\ DV %ULWLVK H[SHFWLQJ WKH JRYHUQPHQW WR DOORZ WKHP PRUH YRLFH
ZKLFK LV LQ OLQH ZLWK WKH RULJLQDO ILQGLQJV 7KH VDPH UHODWLRQVKLS LQ 6WXGLHV  DQG  ZDV QRQVLJQLILFDQW 7KXV WKH
OLQN EHWZHHQ VRFLDO LGHQWLILFDWLRQ DQG YRLFH H[SHFWDWLRQ UHTXLUHVPRUH HPSLULFDO HYLGHQFH WR XQFRYHU WKHPHFKDQLVPV
XQGHUO\LQJ WKH DEVHQFH RI WKLV HIIHFW
2XWFRPH ([SHFWDWLRQ
3HRSOH¶V H[SHFWDWLRQV RI DXWKRULW\ GLVWULEXWLRQ RI RXWFRPHV WHOO D GLIIHUHQW VWRU\ ,Q 6WXGLHV  DQG  PRUH IDYRXUDEOH
RXWFRPHV ZHUH H[SHFWHG WR EH GLVWULEXWHG WR WKH UHODWLYHO\ HTXDO VWDWXV RXWJURXS LQ FRPSDULVRQ WR D ORZHU VWDWXV
RXWJURXS VPDOOWRPHGLXP HIIHFW ,Q 6WXG\  RQ WKH RWKHU KDQG WKH RXWFRPH H[SHFWDWLRQ GLG QRW GLIIHU EHWZHHQ
WKH ORZHU DQG HTXDO VWDWXV JURXSV 7KH LQWHUQDO PHWDDQDO\VLV FRPELQHG WKHVH DQG VKRZHG WKDW RXWJURXS VWDWXV
KDV D VPDOO HIIHFW RQ RXWFRPH H[SHFWDWLRQV 7KLV GHPRQVWUDWHV WKDW WKH ZD\ DXWKRULWLHV DUH H[SHFWHG WR PDNH
GHFLVLRQV DERXW RWKHU JURXSV YDULHV GHSHQGLQJ RQ JURXS VWDWXV PLUURULQJ RXU RULJLQDO K\SRWKHVHV UHJDUGLQJ WKH
LPSRUWDQFH RI UHVRXUFHV LQ DFWLQJ DV D OHYHUDJH WR UHODWLYH VWDWXV :KLOH WKHUH LV DQ DVVXPSWLRQ WKDW DXWKRULWLHV
VLPSO\ IROORZ WKH HVWDEOLVKHG ODZV DQG SURWRFROV LQ WKH ZD\ WKH\ PDNH WKHLU GHFLVLRQV WKH ZD\ SHRSOH UHDVRQ
DERXW ZKDW LW PHDQV IRU DXWKRULW\ WR PDNH GHFLVLRQV VR WKDW RXWFRPHV DUH IDLU DUH GHSHQGHQW RQ ZKR WKH UHFHLYHU
LV LQ UHODWLRQ WR WKH LQJURXS 7KHUHIRUH LQ OLQH ZLWK /HXQJ HW DO  WKH SUHVHQW UHVHDUFK VXJJHVWV WKDW JURXSV
KDYH PRUH QXDQFHG H[SHFWDWLRQV RI WKH DXWKRULW\ IDLUQHVV ZKHQ LW FRPHV WR UHVRXUFHV WKDQ WR KRZ RWKHUV DUH
WUHDWHG
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3DUDOOHO DQDO\VHV DOVR GHPRQVWUDWHG WKDW WKH ORZHU VWDWXV JURXSV WHQGHG WR EH FKDUDFWHULVHG DV PRUH WKUHDWHQLQJ
WR WKH LQJURXS :KLOH UHDOLVWLF WKUHDW DQG WKH FRPSHWLWLRQ RYHU SK\VLFDO UHVRXUFHV DSSHDU WR SOD\ D UROH WKH HYLGHQFH
UHJDUGLQJ V\PEROLF WKUHDW LV PRUH H[WHQVLYH DW OHDVW LQ WKH VWXGLHG FRQWH[W :KHQ WKH YDOXHV RI WKH RXWJURXS ZHUH
SHUFHLYHG WR EH LQ FRQIOLFW ZLWK WKRVH RI WKH LQJURXS SHRSOH ZHUH PRUH OLNHO\ WR H[SHFW DXWKRULWLHV WR GLVWULEXWH
RXWFRPHV LQ OHVV IDYRXULQJ ZD\V WR WKRVH JURXSV WKDQ WR JURXSV WKDW ZHUH SHUFHLYHG DV OHVV WKUHDWHQLQJ ,Q FDVHV
ZKHUH RWKHU JURXSV¶ YDOXHV DUH SHUFHLYHG WR EH FULWLFDOO\ LQFRPSDWLEOH ZLWK WKRVH ZKR WKH DXWKRULW\ UHSUHVHQW
SHRSOH PD\ H[SHFW DXWKRULWLHV QRW WR UHSUHVHQW WKHP WR WKH VDPH GHJUHH E\ QRW IDYRXULQJ WKHP :KLOH ZH GLG QRW
LQYHVWLJDWH ZK\ V\PEROLF WKUHDW PD\ EH PRUH LPSRUWDQW SHUFHSWLRQV RI ZKR GR WKH DXWKRULWLHV VHUYH DQG ZKR WKH\
GR QRW VHUYH PD\ EH FRQWLQJHQW RQ WKH SHUFHSWLRQV RI WKH YDOXHV WKH\ VKDUH ZLWK WKRVH ZKR WKH\ UHSUHVHQW HJ
VHH 7\OHU 	 -DFNVRQ 
,Q OLQH ZLWK 5LHN HW DO  LW ZDV WKH ORZHU VWDWXV JURXSV WKDW ZHUH IRXQG WR EH PRUH WKUHDWHQLQJ DQG VLPXOWD
QHRXVO\ H[SHFWHG WR UHFHLYH OHVV YRLFH DQG OHVV IDYRXUDEOH UHVRXUFHV IURP WKH DXWKRULW\ )HHOLQJ WKUHDWHQHG E\
RXWJURXSV FUHDWHV DQ H[SHFWDWLRQ WKDW DXWKRULWLHV VKRXOG WUHDW WKHP GLVWLQFWO\ WR WKH LQJURXS ZKLOH WKRVH ZKR GR
QRW IHHO WKUHDWHQHG WR WKH VDPH GHJUHH PD\ QRW KDYH WKRVH H[SHFWDWLRQV &RQVHTXHQWO\ WKHVH GLYHUJHQW H[SHF
WDWLRQV PD\ SXW DQ H[WUD VWUDLQ RQ WKH ZD\V LQ ZKLFK DXWKRULWLHV WKLQN WKH\ VKRXOG FRQGXFW WKHPVHOYHV LQ UHODWLRQ
WR WKH FLWL]HQV
([SHFWLQJ $XWKRULW\ )DLUQHVV LQ ,QWHUJURXS 6HWWLQJV
)LQGLQJV UHODWLQJ WR WKH QHJDWLYH SHUFHSWLRQV RI LQWHUJURXS WKUHDW DUH UHOHYDQW IRU RXU XQGHUVWDQGLQJ RI UHDFWLRQV
WR DXWKRULW\ GHFLVLRQV 3HUFHSWLRQV RI RWKHU JURXSV FOHDUO\ VKDSH H[SHFWDWLRQV RI IDLUQHVV ZKLFK LV SUREOHPDWLF
IRU DXWKRULWLHV ZKR PD\ ZDQW WR FRPH DFURVV DV IDLU WR HYHU\RQH WR PDLQWDLQ WKHLU OHJLWLPDF\ 7\OHU  7KRVH
ZKR GLVDJUHH UHJDUGLQJ WKH SHUFHLYHG WKUHDW RI RWKHU JURXSV ELDVHV DVLGH DFWXDOO\ H[SHFW DXWKRULWLHV WR DFW WRZDUGV
WKHP LQ UDWKHU GLYHUJHQW ZD\V ZKLFK PD\ PHDQ WKDW WKH VDPH GHFLVLRQV ZLOO EH SHUFHLYHG DV OHVV RU PRUH IDLU RQ
WKH EDVLV RI WKH SHUFHSWLRQV RI LQWHUJURXS UHODWLRQV 7KHUHIRUH LQ OLQH ZLWK 3ODWRZ HW DO  WKH UHVXOWV DFURVV
DOO VWXGLHV FRQVLVWHQWO\ VXJJHVW WKDW H[SHFWDWLRQV RI IDLUQHVV DUH QRW XQLYHUVDO &RQVLGHULQJ KRZ WKHVH WKUHDW
SHUFHSWLRQV LPSDFW HYDOXDWLRQV RI IDLUQHVV LV LPSRUWDQW EHFDXVH LW UHFRJQLVHV WKDW HYHQ WKRXJK DXWKRULWLHV PD\
EH PRWLYDWHG WR DFW LQ IDLU ZD\V WKHLU DFWLRQV PD\ QRW DOZD\V EH UHFHLYHG DV VXFK
7KH SUHVHQW UHVHDUFK LV DPRQJ WKH ILUVW WR H[DPLQH DXWKRULW\ GHFLVLRQV WKDW DUH LQWHUJURXS LQ QDWXUH IRU DQ H[FHSWLRQ
VHH 3HDWH 3ODWRZ 	 (JJLQV  ,Q GRLQJ VR WKH UROH RI DXWKRULW\ LV FRQFHSWXDOLVHG DV H[WHQGLQJ EH\RQG
GHDOLQJ ZLWK LQGLYLGXDOV LQ LQWUDJURXS VHWWLQJV 6ZLWFKLQJ WR WKH LQWHUJURXS DQDO\VLV UHTXLUHV UHFRJQLVLQJ WKDW WKH
ZD\ VRFLDO JURXSV SHUFHLYH DXWKRULW\ GHFLVLRQ LV PRUH FRPSOH[ WKDQ WKH VXP RI LQGLYLGXDO PHPEHUV¶ SHUFHSWLRQV
RI WKH GHFLVLRQ ,Q WKLV FRQWH[W HVSHFLDOO\ KROGLQJ DXWKRULW\ PD\ DOVR LQYROYH PDNLQJ GHFLVLRQV DERXW JURXSV DQG
PDQDJLQJ WKH H[SHFWDWLRQV IURP GLIIHUHQW FRUQHUV RI WKH VRFLHW\LY 7KH FXUUHQW OLWHUDWXUH GRHV QRW DGGUHVV WKLV
IXQFWLRQ RI DXWKRULWLHV DGHTXDWHO\ DQG UHTXLUHV PRUH DWWHQWLRQ 7KHVH TXHVWLRQV DUH SDUWLFXODUO\ UHOHYDQW IRU
FRXQWULHV WKDW VXIIHU VRFLDO XQUHVW DQG SRVWFRQIOLFW VRFLHWLHV VXFK DV 1RUWKHUQ ,UHODQG RU 6RXWK $IULFD ZKHUH WKH
OHJLWLPDF\ RI DXWKRULWLHV QHHGV WR EH UHHVWDEOLVKHG SDUDOOHO WR SHDFHEXLOGLQJ ,W LV LQ WKHVH FRQWH[WV WKDW RWKHU
JURXSV PD\ EH SHUFHLYHG DV WKH PRVW LGHRORJLFDOO\ WKUHDWHQLQJ ZKLFK PD\ EH DVVRFLDWHG ZLWK PRUH GLYHUJHQW
H[SHFWDWLRQV RI DXWKRULWLHV¶ DFWLRQV
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/LPLWDWLRQV
$OWKRXJK LQYHVWLJDWLQJ QRYHO DVVXPSWLRQV WKH SUHVHQW UHVHDUFK KDV VRPH VKRUWFRPLQJV )LUVWO\ GHVSLWH PDQLSX
ODWLRQ FKHFNV SRLQWLQJ WR HTXDO DQG ORZHU VWDWXV RXWJURXSV EHLQJ SHUFHLYHG DV VXFK DFURVV DOO VWXGLHV LW LV SRVVLEOH
WKDW LQ WKH FDVH RI 6WXG\  WKH HTXDO VWDWXV JURXS ZDV PRUH WKUHDWHQLQJ SHUKDSV RQ D FRPSDUDEOH OHYHO WR WKDW
RI WKH ORZHU VWDWXV JURXS LQ 6WXGLHV  DQG  0HDVXULQJ LQWHUJURXS WKUHDW LQ 6WXG\  ZRXOG KDYH KDG SRWHQWLDOO\
HQDEOHG XV WR GLVWLQJXLVK EHWZHHQ VWDWXV DQG WKUHDW HIIHFWV EXW ZH GLG QRW FRQVLGHU WR H[DPLQH WKUHDW SHUFHSWLRQV
DW WKDW VWDJH (YHQ LI LW LV WKH FDVH WKDW WKH HTXDO VWDWXV RXWJURXS ZDV PRUH WKUHDWHQLQJ WKH VWDELOLW\ RI WKHLU VRFLDO
VWDQGLQJ ZDV UHPDUNDEO\ GLIIHUHQW ,Q 6WXG\  WKH HTXDO VWDWXV FRQGLWLRQ PLJKW KDYH EHHQ LQWHUSUHWHG OLNH WKH\
KDYH JDLQHG VWDWXV IURP D JHQHUDOO\DVVXPHG ORZ VWDWXV SRVLWLRQ RI LPPLJUDQW JURXSV ZKHUHE\ WKH JURXS VWDWXV
FRQGLWLRQV LQ 6WXGLHV  DQG  ZHUH UHODWLYHO\ IL[HG DQG VWDEOH (LWKHU ZD\ RXWJURXS VWDWXV DQG LQWHUJURXS WKUHDW
DUH LQWHUUHODWHG EXW WKH VSHFLILF HIIHFWV PD\ GHSHQG RQ WKH QDWXUH RI WKH LQWHUJURXS FRQWH[W LWVHOI
5HODWHGO\ ZH GLG QRW PHDVXUH ZKHWKHU ORZHU VWDWXV RXWJURXSV ZHUH SHUFHLYHG ZLWK OHVV UHVSHFW WKDQ HTXDO VWDWXV
RXWJURXSV ZKLFK LV KRZ UHODWLRQDO PRGHOV RI 3- XVXDOO\ GHILQH VRFLDO VWDQGLQJ 5HODWLRQDO PRGHOV W\SLFDOO\ GLVFXVV
WKH H[WHQW WR ZKLFK DXWKRULWLHV¶ SURFHGXUDO IDLUQHVV LQFUHDVHV RQH¶V IHHOLQJV RI UHVSHFW DQG SULGH LQ WKHLU LGHQWLW\
,W LV D WKHRUHWLFDO OLPLWDWLRQ RI WKH SUHVHQW UHVHDUFK WKDW ZH GLG QRW PHDVXUH RU PDQLSXODWH UHVSHFW WR HYDOXDWH
ZKHWKHU JURXSV WKDW DUH PRUH UHVSHFWHG ZRXOG LQGHHG EH H[SHFWHG WR UHFHLYH PRUH IDLU WUHDWPHQW $V WKH SUHVHQW
UHVHDUFK RSHUDWLRQDOLVHV VRFLDO VWDQGLQJ ODUJHO\ LQ WHUPV RI HFRQRPLF VWDWXV DQG LW LV LQGHHG RQH ZD\ LQ ZKLFK
JURXSV FDQ EH SODFHG LQ WKH VRFLDO KLHUDUFK\ RXU FRQFOXVLRQV DUH OLPLWHG DV WKH\ FDQ RQO\ VSHDN WR WKH HIIHFWV
RI LQWHUJURXS HFRQRPLF VWDWXV RQ H[SHFWDWLRQV RI IDLUQHVV )XWXUH UHVHDUFK VKRXOG FRQVLGHU ZKHWKHU PDQLSXODWLRQ
RI LQWHUJURXS UHVSHFW ZRXOG UHSOLFDWH WKHVH UHVXOWV
)LQDOO\ WKH ILQGLQJV UHODWLQJ WR YRLFH H[SHFWDWLRQ LQ WKH SUHVHQW VWXGLHV PD\ EH UHIOHFWLYH RI D IORRU HIIHFW )RU H[
DPSOH SURFHVVHV XQGHUSLQQLQJ JURXS GHKXPDQLVDWLRQ ZKHWKHU LQ UHODWLRQ WR UDFH JHQGHU RU GLVDELOLW\ DUH FKDU
DFWHULVHG E\ GHQ\LQJ KXPDQ TXDOLWLHV WR RWKHUV +DVODP  9RLFH EHLQJ D UHFRJQLWLRQ RI RQH¶V KLJKHU FRJQLWLRQ
DELOLWLHV ± WKDW RQH ZLVKHV WR H[SUHVV WKHLU RSLQLRQ DERXW VRPHWKLQJ ± PD\ EH RQH RI WKH DVSHFWV RI KXPDQ H[SH
ULHQFH WKDW EHFRPHV GHQLHG IRU GHKXPDQLVHG JURXSV 7KXV WHVWLQJ WKHVH K\SRWKHVHV LQ WKH FRQWH[W RI JURXSV
WKDW DUH GHURJDWHG ZRXOG EH EHQHILFLDO WR IXUWKHU H[DPLQH KRZ IDLUQHVV PD\ QRW DOZD\V EH H[SHFWHG RI DXWKRULWLHV
$QRWKHU H[SODQDWLRQ IRU D SRVVLEOH IORRU HIIHFW LV WKDW WKH SUHVHQW VHW RI VWXGLHV ZDV FDUULHG RXW LQ WKH 8. D
:HVWHUQ LQGLYLGXDOLVWLF FRXQWU\ ZKHUH WKH GLVWDQFH EHWZHHQ VXSHULRUV DQG VXERUGLQDWHV WHQGV WR EH JHQHUDOO\
ORZHU +RIVWHGH  ,Q WKRVH FXOWXUDO FRQWH[WV SHRSOH DUH PRUH OLNHO\ WR UHDFW DJDLQVW D ODFN RI YRLFH WKDQ LQ
RWKHU FXOWXUHV ZKHUH WKH SRZHU GLVWDQFH LV ODUJHU %URFNQHU HW DO  7KHUHIRUH YRLFH H[SHFWDWLRQ PD\ EH
PRUH RI D QRUP LQ :HVWHUQ FXOWXUHV LQGHSHQGHQWO\ RI WKH UHODWLYH VWDWXV RI JURXSV :KHWKHU RXWJURXS VWDWXV FRXOG
GHWHUPLQH KRZ PXFK YRLFH JURXSV DUH H[SHFWHG WR UHFHLYH LQ RWKHU FXOWXUDO FRQWH[W LV D TXHVWLRQ IXWXUH UHVHDUFK
FRXOG DGGUHVV
&RQFOXVLRQ
$FURVV WKUHH VWXGLHV ZH VRXJKW WR LQYHVWLJDWH ZKHWKHU DXWKRULW\ IDLUQHVV LV XQLYHUVDOO\ SXUVXHG IRU HYHU\RQH LQ
GHSHQGHQWO\ RI WKHLU VRFLDO VWDQGLQJ $OWKRXJK LQ PRVW FDVHV DQ HTXDO OHYHO RI DXWKRULW\ IDLUQHVV DQG YRLFH SURYLVLRQ
ZDV H[SHFWHG VRFLDO JURXSV WKDW ZHUH SHUFHLYHG WR EH WKUHDWHQLQJ WR WKH YDOXHV DQG FXOWXUH PD\ EH H[SHFWHG WR
EH JUDQWHG OHVV IDYRXUDEOH RXWFRPHV E\ DXWKRULWLHV 6RFLDO VWDQGLQJ KRZHYHU SOD\HG D UROH LQ GHWHUPLQLQJ RXWFRPHV
WKDW DXWKRULWLHV VKRXOG GLVWULEXWH WR WKRVH JURXSV ORZHU VWDWXV JURXSV ZHUH H[SHFWHG WR EH DGPLWWHG ZLWK OHVV
IDYRXUDEOH RXWFRPHV WKDQ HTXDO VWDWXV RXWJURXSV 6XFK UHVHDUFK QRW RQO\ LQIRUPV XV RI KRZ JURXSV SHUFHLYH
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IDLUQHVV EXW DOVR SRWHQWLDOO\ HQDEOHV SUHGLFWLRQV DERXW SDWWHUQV RI GLVVDWLVIDFWLRQ ZLWK DXWKRULW\ GHFLVLRQV $ WKRURXJK
LQYHVWLJDWLRQ RI WKH URXWHV WR GLVSXWLQJ DXWKRULW\ IDLUQHVV PD\ OHDG WR EHWWHU XQGHUVWDQGLQJ KRZ LQWHUJURXSOHYHO
DXWKRULW\ IDLUQHVV FDQ EH HQKDQFHG
1RWHV
L :KLOH WKH LQIRUPDWLRQ UHJDUGLQJ WKH %UH[LW YRWH ZDV RULJLQDOO\ FROOHFWHG IRU GHPRJUDSKLF SXUSRVHV RQO\ ZH UDQ WKH DQDO\VHV
UHJDUGLQJ WKH LQIOXHQFH RI WKH %UH[LW YRWH SRVWKRF DQG WKHVH DUH UHSRUWHG LQ VXSSOHPHQWDU\ PDWHULDOV IRU 6WXG\  DQG  DV
WKH\ GLG QRW DIIHFW WKH RYHUDOO SDWWHUQ RI UHVXOWV VHH KWWSVRVILRYV[X
LL :KLOH WKH UDWLR RI UHPDLQ WR OHDYH YRWHUV LPSURYHG WKH QXPEHUV ZHUH VWLOO QRW UHSUHVHQWDWLYH $W WKH WLPH RI FDUU\LQJ RXW WKH
VWXG\ WKH DXWKRUV ZHUH QRW DZDUH RI 3UROLILF¶V SUHVFUHHQLQJ IXQFWLRQ GHGLFDWHG WR WKH %UH[LW UHIHUHQGXP
LLL :H GHYLDWHG IURP WKH RULJLQDO DQDO\VLV SODQ WR DLG FODULW\ RI UHVXOWV SUHVHQWDWLRQ 1DPHO\ ZH H[FOXGHG DXWKRULW\ LQFOXVLYLW\
YDULDEOHV IURP WKH UHJUHVVLRQ DQDO\VLV EHFDXVH RXU SUHYLRXV VWXGLHV GLG QRW PHDVXUH WKLV YDULDEOH )RU WUDQVSDUHQF\ ZKHQ
WKHVH YDULDEOHV ZHUH HQWHUHG WKH\ KDG D VLJQLILFDQW HIIHFW RQ ERWK YRLFH H[SHFWDWLRQ DQG RXWFRPH H[SHFWDWLRQ VHHLQJ WKH
ORFDO JRYHUQPHQW DV VHUYLQJ WKH RXWJURXS PRUH ZDV DVVRFLDWHG ZLWK KLJKHU YRLFH H[SHFWDWLRQ DQG KLJKHU RXWFRPH H[SHFWDWLRQV
,Q ERWK PRGHOV WKH HIIHFWV UHSRUWHG LQ 7DEOH  ZHUH SUHVHUYHG EXW JHQHUDOO\ ZLWK VOLJKWO\ VPDOOHU FRHIILFLHQWV )RU GHWDLOV
SOHDVH VHH DQDO\VLV FRGH RQ WKH 2SHQ 6FLHQFH )UDPHZRUN SURMHFW SDJH KWWSVRVILRDK]Y )XUWKHUPRUH ZH GLG QRW SUHUHJLVWHU
WR FDUU\ RXW D PXOWLSOH UHJUHVVLRQ IRU LQJURXS YRLFH H[SHFWDWLRQ EXW WKLV DQDO\VLV LV DOVR LQFOXGHG LQ WKH DQDO\VLV FRGH
LY 7KHUH LV VRPH HYLGHQFH WKDW WKH DXWKRULW\ ZDV SHUFHLYHG DV DQ LQJURXS RQH ,Q DGGLWLRQDO DQDO\VHV RI 6WXG\  VHH
KWWSVRVILRDK]Y ZKHQ DVNHG WR ZKDW H[WHQW WKH ORFDO FRXQFLO LV SHUFHLYHG WR UHSUHVHQW %ULWLVK SHRSOH YHUVXV WKH DVVLJQHG
RXWJURXS SHRSOH FRQVLVWHQWO\ VDZ WKH DXWKRULW\ DV UHSUHVHQWLQJ %ULWLVK SHRSOH PRUH WKDQ WKH RXWJURXS ,PSRUWDQWO\ WKLV HIIHFW
ZDV SUHVHQW LQ ERWK RXWJURXS VWDWXV FRQGLWLRQV )RU %ULWLVK SHRSOH WKH PHDQ VFRUH ZDV  RQ D SRLQW VFDOH ZKHUHDV WKH
PHDQ VFRUH IRU WKH RXWJURXS (8 FLWL]HQV ZDV  7KLV JLYHV XV FRQILGHQFH WKDW WKH DXWKRULW\ LQ WKLV FRQWH[W ZDV SHUFHLYHG
DV EHLQJ D SDUW RI DQG UHSUHVHQWLQJ WKH LQJURXS EXW DOVR DOEHLW WR D OHVVHU H[WHQW WKH (8 FLWL]HQV
Y 2XU SDUWLFLSDQW LQIRUPDWLRQ VKHHW IRU 6WXGLHV  DQG  VWDWHG WKDW WKH GDWD ZLOO QRW EH VKDUHG XQOHVV LW ZDV UHTXHVWHG 7KXV
WR IROORZ WKH HWKLFDO SURFHGXUHV ZH DUH KDSS\ WR SURYLGH LQGLYLGXDO UHVHDUFKHUV ZLWK DFFHVV WR WKH GDWD DV ORQJ DV LW LV QRW
VKDUHG RQOLQH
)XQGLQJ
7KLV UHVHDUFK ZDV VXSSRUWHG E\ GRFWRUDO IXQGLQJ IURP WKH 'HSDUWPHQW IRU (PSOR\PHQW DQG /HDUQLQJ 1RUWKHUQ ,UHODQG DQG
FDUULHG RXW ZKLOH WKH ILUVW DXWKRU ZDV DW 4XHHQ¶V 8QLYHUVLW\ %HOIDVW 7KH WKLUG VWXG\ ZDV VXSSRUWHG E\ WKH XQLYHUVLW\ UHVHDUFK
IXQGV RI WKH WKLUG DXWKRU
&RPSHWLQJ ,QWHUHVWV
7KH DXWKRUV KDYH GHFODUHG WKDW QR FRPSHWLQJ LQWHUHVWV H[LVW
$FNQRZOHGJPHQWV
7KH ILUVW DXWKRU ZRXOG OLNH WR WKDQN /DXUD . 7D\ORU IRU KHU PHQWRUVKLS GXULQJ WKH GRFWRUDO UHVHDUFK DQG KHOSIXO FRPPHQWV RQ
WKH HDUOLHU GUDIWV RI WKLV ZRUN
'DWD $YDLODELOLW\
)RU DOO VWXGLHV VXSSOHPHQWDU\ PDWHULDOV DUH IUHHO\ DYDLODEOH VHH WKH 6XSSOHPHQWDU\ 0DWHULDOV VHFWLRQ :KLOH VXSSOHPHQWDU\
PDWHULDOV FRQVLVW RI DOO VWLPXOL XVHG IRU DOO VWXGLHV LQFOXGLQJ PHDVXUHV XQUHSRUWHG LQ WKLV PDQXVFULSW ZH ZHUH RQO\ DEOH WR
VKDUH GDWD DQG DQDO\VLV FRGH IRU 6WXG\  GXH WR HWKLFDO SHUPLVVLRQ FRQVWUDLQWV RQ 6WXGLHV  DQG Y
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6XSSOHPHQWDU\ 0DWHULDOV
7KH IROORZLQJ VXSSOHPHQWDU\ PDWHULDO LV DYDLODEOH IRU WKLV DUWLFOH
 3UHUHJLVWUDWLRQ SURWRFRO IRU 6WXG\  UHJLVWHUHG DW WKH 2SHQ 6FLHQFH )UDPHZRUN 26) KWWSVRVILRWFV
 $OO VXSSRUWLQJ PDWHULDOV IRU 6WXGLHV   DQG  KWWSVRVILRJWIX
,QGH[ RI 6XSSOHPHQWDU\ 0DWHULDOV
8UEDQVND . 3HKUVRQ 6 	 7XUQHU 5 1  $XWKRULW\ IDLUQHVV IRU DOO" ,QWHUJURXS VWDWXV DQG H[SHFWDWLRQV RI SURFHGXUDO
MXVWLFH DQG UHVRXUFH GLVWULEXWLRQ >6WXG\ SURWRFRO IRU 6WXG\  SUHUHJLVWHUHG DW WKH 2SHQ 6FLHQFH )UDPHZRUN@ 26)
KWWSVRVILRWFV
8UEDQVND . 3HKUVRQ 6 	 7XUQHU 5 1  $XWKRULW\ IDLUQHVV IRU DOO" ,QWHUJURXS VWDWXV DQG H[SHFWDWLRQV RI SURFHGXUDO
MXVWLFH DQG UHVRXUFH GLVWULEXWLRQ >26) SURMHFW SDJH LQFOXGLQJ PDWHULDOV IRU 6WXGLHV  DQG SUHUHJLVWUDWLRQ SURWRFRO GDWD
DQG FRGH IRU 6WXG\ @ 26) KWWSVRVILRJWIX
5HIHUHQFHV
$EUDPV ' 	 7UDYDJOLQR * $  ,PPLJUDWLRQ SROLWLFDO WUXVW DQG %UH[LW ± 7HVWLQJ DQ DYHUVLRQ DPSOLILFDWLRQ K\SRWKHVLV
%ULWLVK -RXUQDO RI 6RFLDO 3V\FKRORJ\   KWWSVGRLRUJEMVR
$OIDQR 0 'XVWPDQQ & 	 )UDWWLQL 7  ,PPLJUDWLRQ DQG WKH 8. 5HIOHFWLRQV DIWHU %UH[LW ,Q ) )DVDQL (G 5HIXJHHV
DQG HFRQRPLF PLJUDQWV )DFWV SROLFLHV DQG FKDOOHQJHV SS ± /RQGRQ 8QLWHG .LQJGRP &HQWUH IRU (FRQRPLF 3ROLF\
5HVHDUFK 3UHVV
$QGHUVRQ & :LOOHU 5 .LOGXII * - 	 %URZQ & (  7KH RULJLQV RI GHIHUHQFH :KHQ GR SHRSOH SUHIHU ORZHU VWDWXV"
-RXUQDO RI 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\   KWWSVGRLRUJD
%ODGHU 6 / 	 7\OHU 7 5  7HVWLQJ DQG H[WHQGLQJ WKH JURXS HQJDJHPHQW PRGHO /LQNDJHV EHWZHHQ VRFLDO LGHQWLW\
SURFHGXUDO MXVWLFH HFRQRPLF RXWFRPHV DQG H[WUDUROH EHKDYLRU 7KH -RXUQDO RI $SSOLHG 3V\FKRORJ\  
KWWSVGRLRUJD
%UDGIRUG % 0XUSK\ . 	 -DFNVRQ -  2IILFHUV DV PLUURUV 3ROLFLQJ SURFHGXUDO MXVWLFH DQG WKH UHSURGXFWLRQ RI VRFLDO
LGHQWLW\ %ULWLVK -RXUQDO RI &ULPLQRORJ\   KWWSVGRLRUJEMFD]X
%URFNQHU - $FNHUPDQ * *UHHQEHUJ - *HOIDQG 0 - )UDQFHVFR $ 0 &KHQ = ;    6KDSLUR '  &XOWXUH DQG
SURFHGXUDO MXVWLFH 7KH LQIOXHQFH RI SRZHU GLVWDQFH RQ UHDFWLRQV WR YRLFH -RXUQDO RI ([SHULPHQWDO 6RFLDO 3V\FKRORJ\
  KWWSVGRLRUJMHVS
'HXWVFK 0  'LVWULEXWLYH MXVWLFH $ VRFLDO SV\FKRORJLFDO SHUVSHFWLYH 1HZ +DYHQ &7 86$ <DOH 8QLYHUVLW\ 3UHVV
'RRVMH % (OOHPHUV 1 	 6SHDUV 5  3HUFHLYHG LQWUDJURXS YDULDELOLW\ DV D IXQFWLRQ RI JURXS VWDWXV DQG LGHQWLILFDWLRQ
-RXUQDO RI ([SHULPHQWDO 6RFLDO 3V\FKRORJ\   KWWSVGRLRUJMHVS
)DXO ) (UGIHOGHU ( /DQJ $ 	 %XFKQHU $  *3RZHU  $ IOH[LEOH VWDWLVWLFDO SRZHU DQDO\VLV SURJUDP IRU WKH VRFLDO
EHKDYLRXUDO DQG ELRPHGLFDO VFLHQFHV %HKDYLRU 5HVHDUFK 0HWKRGV   KWWSVGRLRUJ%)
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)LVNH 6 7 &XGG\ $ - & *OLFN 3 	 ;X -  $ PRGHO RI RIWHQ PL[HG VWHUHRW\SH FRQWHQW &RPSHWHQFH DQG ZDUPWK
UHVSHFWLYHO\ IROORZ IURP SHUFHLYHG VWDWXV DQG FRPSHWLWLRQ -RXUQDO RI 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\  
KWWSVGRLRUJ
)ROJHU 5  'LVWULEXWLYH DQG SURFHGXUDO MXVWLFH &RPELQHG LPSDFW RI YRLFH DQG LPSURYHPHQW RQ H[SHULHQFHG LQHTXLW\
-RXUQDO RI 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\   KWWSVGRLRUJ
*HUEHU 0 0 	 -DFNVRQ -  -XVWLI\LQJ YLROHQFH /HJLWLPDF\ LGHRORJ\ DQG SXEOLF VXSSRUW IRU SROLFH XVH RI IRUFH
3V\FKRORJ\ &ULPH 	 /DZ   KWWSVGRLRUJ;
*RK - ; +DOO - $ 	 5RVHQWKDO 5  0LQL PHWDDQDO\VLV RI \RXU RZQ VWXGLHV 6RPH DUJXPHQWV RQ ZK\ DQG D SULPHU
RQ KRZ 6RFLDO DQG 3HUVRQDOLW\ 3V\FKRORJ\ &RPSDVV   KWWSVGRLRUJVSF
*UDKDP - +DLGW - .ROHYD 6 0RW\O 0 ,\HU 5 :RMFLN 6 3 	 'LWWR 3 +  0RUDO IRXQGDWLRQV WKHRU\ 7KH SUDJPDWLF
YDOLGLW\ RI PRUDO SOXUDOLVP $GYDQFHV LQ ([SHULPHQWDO 6RFLDO 3V\FKRORJ\  
KWWSVGRLRUJ%
*UDKDP - 1RVHN % $ +DLGW - ,\HU 5 .ROHYD 6 	 'LWWR 3 +  0DSSLQJ WKH PRUDO GRPDLQ -RXUQDO RI 3HUVRQDOLW\
DQG 6RFLDO 3V\FKRORJ\   KWWSVGRLRUJD
+DOHY\ 1 &KRX ( < &RKHQ 7 5 	 /LYLQJVWRQ 5 :  6WDWXV FRQIHUUDO LQ LQWHUJURXS VRFLDO GLOHPPDV %HKDYLRUDO
DQWHFHGHQWV DQG FRQVHTXHQFHV RI SUHVWLJH DQG GRPLQDQFH -RXUQDO RI 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\  
KWWSVGRLRUJD
+DVODP 1  'HKXPDQL]DWLRQ $Q LQWHJUDWLYH UHYLHZ 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\ 5HYLHZ  
KWWSVGRLRUJVSVSUB
+HXHU / 	 6WURHVVQHU 6 -  7KH PXOWLYDOXH EDVLV RI SURFHGXUDO MXVWLFH -RXUQDO RI ([SHULPHQWDO 6RFLDO 3V\FKRORJ\
  KWWSVGRLRUJMMHVS
+LOGUHWK - $ ' 0RRUH ' $ 	 %ODGHU 6 /  5HYLVLWLQJ WKH LQVWUXPHQWDOLW\ RI YRLFH +DYLQJ YRLFH LQ WKH SURFHVV
PDNHV SHRSOH WKLQN WKH\ ZLOO JHW ZKDW WKH\ ZDQW 6RFLDO -XVWLFH 5HVHDUFK  
KWWSVGRLRUJV
+RIVWHGH *  &XOWXUH
V FRQVHTXHQFHV &RPSDULQJ YDOXHV EHKDYLRUV LQVWLWXWLRQV DQG RUJDQL]DWLRQV DFURVV QDWLRQV
7KRXVDQG 2DNV &$ 86$ 6$*(
+RJJ 0 $ 	 $EUDPV '  6RFLDO LGHQWLILFDWLRQV $ VRFLDO SV\FKRORJ\ RI LQWHUJURXS UHODWLRQV DQG JURXS SURFHVVHV
/RQGRQ 8QLWHG .LQJGRP 5RXWOHGJH
+XR < - 6PLWK + - 7\OHU 7 5 	 /LQG ( $  6XSHURUGLQDWH LGHQWLILFDWLRQ VXEJURXS LGHQWLILFDWLRQ DQG MXVWLFH
FRQFHUQV ,V VHSDUDWLVP WKH SUREOHP ,V DVVLPLODWLRQ WKH DQVZHU" 3V\FKRORJLFDO 6FLHQFH  
KWWSVGRLRUJMWE[
MDPRYL SURMHFW  MDPRYL 9HUVLRQ  >&RPSXWHU VRIWZDUH@ 5HWULHYHG IURP KWWSVZZZMDPRYLRUJ
.RSHU * YDQ .QLSSHQEHUJ ' %RXKXLMV ) 9HUPXQW 5 	 :LONH + $ 0  3URFHGXUDO IDLUQHVV DQG VHOIHVWHHP
(XURSHDQ -RXUQDO RI 6RFLDO 3V\FKRORJ\   KWWSVGRLRUJHMVS
/DNHQV '  (TXLYDOHQFH WHVWV 6RFLDO 3V\FKRORJLFDO 	 3HUVRQDOLW\ 6FLHQFH  
KWWSVGRLRUJ
/HXQJ . 7RQJ . 	 /LQG ( $  5HDOSROLWLN YHUVXV IDLU SURFHVV 0RGHUDWLQJ HIIHFWV RI JURXS LGHQWLILFDWLRQ RQ DFFHSWDQFH
RI SROLWLFDO GHFLVLRQV -RXUQDO RI 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\ 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